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OPENING AN ACCOUNT 


Many helpful hints on trading procedure 
and practice in our booklet. Copy free 
on request. Ask for booklet K-6. 
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52 Broadway New York 


REAL ESTATE 


CALIFORNIA 


INVESTORS NOTICE! 

Income producing land is your ideal inflation 
hedge. Consider this going California cattle 
ranch, 6,050 acres, located mid-way between 

Angeles ‘and San Francisco, only seven miles from 
ocean, mild climate, moderate taxes. This ranch 
has been under the same ownership for the past 
21 years, and has shown a gratifying profit every 
year—even throughout the depression. This is the 
first time it has been offered for sale, and only 
now jbecause of complete reorganization _ of 
owner’s business. Full price $20.00 per acre. For 
complete details and ool records contact 


owner. 
LOUIS J. MARRE 
AVILA, CALIFORNIA 


CONNECTICUT 


COUNTRY ESTATE 
By the water, a lovely home of modest luxur 
and taste in rural setting; 3 acres, Dutc 
colonial, garage, guest house; 2% hours New 
York; convenient to all transportation, schools. 
Address: Box 122, Clinton, Conn. 


NEW YORK 


INFLATION HEDGE 
31 acres East Hempstead, L. I.; excellent for 
small home development; water, gas, electricity; 
near schools, churches, stores. Bus passes 
property. immediate disposal. 
PARTRICK 
32 COURT St, BROOKLYN, N. Y. 


VIRGINIA 


PIEDMONT COLONIAL ESTATE 

200 acres, practically all bluegrass and sod. Large 
brick mansion with every modern convenience. 
Brick barn, tile silo, electric power. Hard-sur- 
faced roads. Near town. Small lake well stocked 
with fish. A-1 tennis court. Three outbuildings 
for servants. Especially adapted to raising fine 
horses or stock. Price $50,000. Less than half 
the investment. Full particulars from owner. 


BOX 223, BEDFORD, VIRGINIA 


EXCELLENT INVESTMENT 
INCOME PRODUCING ESTATE 
WEYANOKE—200-acre James River cattle, stock 
and general farm. Farm bldgs. Residence of 14 
rooms, 4 baths, all modern conveniences. Army 
officer sacrifices for $33,000. Large selection of 
other farms and estates. Low taxes. Healthy 
climate. Lovely scenery and fertile soil. 

BENNETT REALTY CO. 
LYNCHBURG, VA. 


BUSINESS OPPORTUNITY 


DEFENSE CONSTRUCTION CONTRACTS 


Construction Engineer thoroughly experienced on 
Government construction projects desires to start 
new firm with financial investor. Possible oppor- 
tunity for a parent to start son in construction 
industry as an active participant. Type of con- 
tracts sought requires $10,000 to $20,000. Outlay 
less than 10% until contracts are secured. Adver- 
tiser—Age 36, Married. Honest, Capable. Box 419, 
Financial World, 21 West Street, New York City. 
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S UCCESSFUL advertisers to- 
day recognize the importance of 
directing their sales messages to 
men with money. Vast sums 
are spent by many of them to 
determine in advance of their 
advertising those who can afford 
to buy their products. Broad, 
far-reaching surveys and inten- 
sive research are frequently em- 
ployed to obtain the desired 
information. 


@ With these thoughts in mind, 
consider the ready-made “money 
market” that is available to you 
through the advertising pages of 
The FINANCIAL WORLD. 


@ A breakdown of the circula- 
tion of this 38-year-old national 
investment and business weekly 
reveals some interesting statis- 
tics on this subject. It shows, 
for example, that by far the 
great majority of The FINAN- 
CIAL WORLD’s readers are 
executives and officials, manu- 
facturers, merchants, brokers, 
bankers and others with incomes 
in the higher brackets. 


@ The point of contact estab- 
lished between your message 
and the money market through 
this medium will be direct and 
dynamic, with a minimum of 
waste motion and maximum 
sales power and persuasion. 
Your message will be acted upon 
—not only looked at—by the ac- 
tive, opinion forming key groups. 


FINANCIAL 
WORLD 


An “ABC” Publication 


Goodyear 
Tire’s 
President 
Edwin J. 
Thomas 


A post office 
worker’s son— 
born in Akron, 
Ohio. . . . Pub- 
lic school edu- 
cated — attended Kent Grammer 
School and Central High School, 
both in Akron. . . . Started working 
for Goodyear Tire & Rubber Com- 
pany in 1916 as a stenographer and 
also starred on the company’s basket- 
ball team. . . . First executive pro- 
motion came in 1922 when he was 
appointed personnel manager. . . 

Transferred to Los Angeles in 1928 
to become general superintendent of 
the company’s Pacific Coast plant, 
and returned to Akron in 1934 to 
serve in the same capacity at the 
company’s main plant. . . . Went to 
England in 1935 as managing director 
of the Goodyear British subsidiary 
and was sent for the following year, 
when he was elected executive vice 
president — promoted to the presi- 
dency in 1940, the position he now 
holds. Calls his favorite hobby 
“sports,” and is a golfer and a base- 
ball, football and basketball fan. 
Father: one son and one daughter. 


Nehi 
Corporation’s 
President 

Colbert 


Finfoto 


Son of a Geor- 
gia farmer — 


born in Web- 
ster County. 
. Prepared 


at the public schools in Richland, 
Georgia, and completed his education 
at the Southern Business University 
at Atlanta. .. . Began career in a cot- 
ton warehouse, but after three years 
of lint he had an opportunity to join 


the predecessor company to Nehi 
Corporation as a stenographer and 
bookkeeper—that was in 1914... . 
By 1920 he had advanced to the posi- 
tion of credit manager and this ex- 
perience paved the way for his pro- 
motion as secretary of the corpora- 
tion in 1928. . . . Ten years later he 
assumed the additional duties of vice 
president, and in December of last 
year he was elected* president, the 
principal position he now holds. Out- 
side interest: serves as a Baptist 
Church deacon. , Favorite sports: 
fishing, hunting and horseback riding 
at “Carlene,” his 800-acre estate near 
Columbus, Georgia. Father: one son 
and one daughter. Grandfather: one 
grandson. 


Indianapolis 
Power & Light’s 
President and 
Chairman 
Harry T. 
Pritchard 


A Connecticut 
Yankee— born 
in New Brit- 
ain... . Moved 
to Waukegan, 
Illinois, while still a boy and attended 
the public schools there. . . . Pre- 
pared at Adelphi Academy, Brook- 
lyn, N. Y., and completed his educa- 
tion at Yale University (Ph.B.).... 
Started career as a sanitary engineer 
in Chicago in 1908, advancing to the 
position of superintendent in 1911 
and superintendent of construction in 
1913. . . . Became president of River 
Falls Power Company in 1916 and 
later served in an executive capacity 
with several public utilities before 
becoming vice president of Utilities 
Power & Light Corporation in 1924. 

. Elected president of Indianapolis 
Power & Light Company in 1934, 
and took on the additional duties of 
chairman of the board in 1937, the 
two positions he now holds. Calls 
his favorite hobby “chess.” Primary 
sports: Golf and squash, but also a 
follower of football, baseball and 
hockey as a fan. Father: two sons 
and one daughter. 
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CAN PRICE 


CONTROLS 


MADE EFFECTIVE? 


Priorities and price controls go together; both are expected 
to multiply as defense production accelerates. Government 
controls are difficult to apply equitably, and their efficacy 
over long periods is open to question. 


Dp" the past month three de- 
velopments have served to 
focus attention upon the price situa- 
tion and the probability that extensive 
governmental controls will be neces- 
sary if a broad price advance in many 
commodities—a natural consequence 
of huge spending under the armament 
program—is to be averted. First, 
commodity price indexes have shown 
the largest advance since the early 
months of the war. Second, the de- 
fense administration has published a 
“critical list” of 200 articles and ma- 
terials on which the Army and Navy 
Munitions Board is empowered to 
issue priority certificates. Third, the 
price stabilization division of the Na- 
tional Defense Advisory Commission 
has established maximum prices for 
aluminum scrap. 


MORE BOTTLENECKS? 


The issuance of the critical list and 
the evidence of an increasing number 
of bottlenecks in material supplies as 
the rate of armament spending speeds 
up indicate that the relatively small 
group of commodities which are now 
subject to the full control of manda- 
tory priorities will soon be augmented 
to include numerous others. Ina war 
economy or its equivalent, price con- 
trols are the logical complement of 
priorities. Bernard M. Baruch, former 
head of the War Industries Board 
(which directed the economic phase 
of our participation in the last war), 
goes further. In a recent article in 
the Harvard Business Review, he 
argued the necessity of price controls 
as follows: 

“Price control is necessary because 
the .priorities system is actually a 
means of short circuiting the laws of 
supply and demand. Scarce com- 
modities, instead of being distributed 
to those who can pay the highest price 
as under a free economy, are al- 
located to those needs that are most 
important to the armament effort as 
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a whole. Such a violation of natural 
laws makes it absolutely necessary to 
supplement the priorities system with 
some control of prices. If the prices 
of rationed goods were left free to 
fluctuate, price competition would 
immediately occur, and under the 
pressure of competitive bidding for 
the scarce items the whole system of 
distribution by priorities would break 
down. Sellers would be given an ir- 
resistible incentive to distribute their 
commodities to those willing to pay 
the highest prices rather than to those 
indicated by the priorities administra- 
tion. Bootlegging and other forms of 
evasion would inevitably appear.” 

How these forces work is illus- 
trated in part by recent developments 
in aluminum. This commodity has 
been under a system of mandatory 
priorities for over a month. The one 
large primary producer has main- 
tained a stable price for the virgin 
metal but the secondary markets have 
experienced a price advance described 
by the price stabilization office as “‘in- 
flationary.” Sales of scrap aluminum 
have been reported at prices far above 
the market for the primary metal. 
This led to the issuance of formal or- 
ders establishing maximum prices at 
which various grades of scrap alumi- 
num may be sold. At the same time, 
the administrator of price stabiliza- 
tion warned that similar price ceilings 
were imminent for steel scrap and 
zinc scrap (the Administration has 
for some time been trying to hold 
down prices for these commodities 
by persuasion and pressure) and 
possibly other items if “unwarranted 
price increases” should occur. 

Prior to the issuance of the first 
formal maximum price orders, the de- 
fense administration had taken action 
to restrain the markets for certain 
commodities, including copper, zinc 
and lumber, by the application of 
“moral pressure,” threats of formal 
controls, or other expedients. Cop- 


Harris & Ewing 


BERNARD M. BARUCH 
Snapped at the White House Door 


per has been held at the 12-cent level 
since last September, despite large in- 
creases in demand, partly by govern- 
mental pressure upon the large pro- 
ducers and more recently by release 
to the trade of South American cop- 
per imported by a government agency. 


INDIVIDUAL TREATMENT 


The policies followed up to the 
present time indicate that price prob- 
lems will be attacked upon an in- 
dividual rather than a general basis 
as long as there are no alarming signs 
of a broad ‘inflation. This is in line 
with a recent recommendation of the 
national defense committee of the Na- 
tional Association of Manufacturers, 
which stated that, “if the government 
should find that there are unfair and 
harmful price or wage increases in 
certain industries producing products 
vital to the national defense program, 
and that the solution requires the fix- 
ing of maximum prices or wages, then 
such controls should be confined to 
those industries. Any such fixing by 
government of prices and wages 
should be undertaken only as a last 
resort and after all other efforts to 
solve the problem in each individual 
industry have failed. Even if govern- 
mental price-fixing is imposed, it 
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should be considered as both tem- 
porary and a necessary evil, since it 
deprives society of the advantages of 
competition and of the flexibility of 
free enterprise.” 

In Mr. Baruch’s discussion of the 
subject, he concedes that this policy 
is sufficient as long as industry is 
working below capacity and the gen- 
eral price level is fairly stable. But 
once the whole price structure starts 


to move upward it encounters many 
difficulties. A schedule of individual 
prices, once fixed, becomes out of date 
almost immediately, since all of the 
factors entering into the cost of the 
product are moving upward. This in- 
fluence, and the danger of errors in 
judgment on the part of the price- 
fixing authorities, could easily lead to 
confiscation in certain industries and 
to serious impediments to the flow of 


materials and finished products not 
only in commercial channels but also 
to the government. 

Individual price fixing did not suc- 
ceed in stopping inflation during the 


World War. The orders of the Price 

Fixing Committee held down the 

price index to some extent, but the 

prices of many products continued to 

rise. The unfortunate results of the 
(Please turn to page 24) 


GOOD YIELD ON A SOUND EQUIPMENT ISSUE 


Unlike others in its industrial group, General American Transpor- 
tation shows earnings stability justifying consistent dividends. 


he highly cyclical nature of de- 

mand for freight cars, and the 
secular downtrend in requirements for 
rolling stock evident over the past 
thirty years, make the manufacture of 
railroad equipment a highly specula- 
tive field. Profits from this activity 
are far too intermittent to permit the 
average unit to establish anything 
even resembling a stable dividend 
policy. The manufacturing division 
of General American Transportation 
is no exception to the general rule of 
fluctuating profits. The company’s 
reports to the SEC (which are more 
detailed than those to stockholders) 
disclose the fact that gross revenues 
from this source rose from $3.3 mil- 
lion in 1933 (prior figures not avail- 
able) to $22.4 million in 1937. Op- 
erating results for these two years 
after depreciation and direct cash 
costs but before selling and adminis- 
trative expenses, interest or taxes, 
were respectively a deficit of $351,714 
and a profit of $2.9 million. 


EARNINGS TRENDS 


In sharp contrast to this erratic 
record, operating income of the car 
leasing, tank storage and refrigerator 
car precooling divisions, on the same 
basis, varied only from $5.1 million 
(1935) to $7.4 million (1939). Gross 
receipts from these activities showed 
wider fluctuations than this, but re- 
lated expenses are subject to close 
control since overhead is not burden- 
some. Even under the most favor- 
able conditions for the car manufac- 
turing division, other lines produce 
the major portion of the company’s 
earnings. In 1936 and 1937, for ex- 
ample, freight car production ac- 
counted respectively for 44.1 per cent 
and 48.8 per cent of gross revenues 
but only 19.1 per cent and 31.7 per 


cent of operating profits. Thus, since 
the largest source of revenues is also 
the most dependable source, the com- 
pany’s net earnings are comparative- 
ly stable; no deficits have ever been 
incurred since its formation in 1902. 
This factor together with the char- 
acteristically strong financial position 
of the enterprise has enabled it to pay 
dividends in every year since 1919. 

A very favorable trend has been 
evidenced by earnings from non- 
manufacturing activities. Although 
gross showed a microscopic decline in 
1938, net from these divisions in- 
creased to $6.7 million from the 1937 
total of $6.3 million, and a further 
gain to $7.4 million was recorded in 
1939. Additional improvement was 
undoubtedly shown last year (the 
company’s 1940 report to the SEC 
will probably not be issued for at least 
another month) and the trend should 
be continued into 1941 and beyond. 

Results from freight car construc- 
tion have been more erratic in recent 
years. After doing $22.4 million 
worth of business in this line in 1937, 
the company took in only $3.9 mil- 
lion in 1938. Reflecting the fact that 
orders were received for only 46 cars 
in that year, together with the failure 
of substantial demand for rolling 
stock to develop in the early months 
of 1939, a further decline to $3 mil- 
lion took place the following year. 


COMING ARTICLES 
Annual Chemical Review 
and Forecast Number 
Priorities Point Up 
Production of Plastics 


However, freight car orders obtained 
by this organization amounted to 
3,182 units in 1939 and 4,128 last 
year, and it is therefore likely that 
1940 figures, when published, will 
show a substantial improvement and 
that this trend will be continued dur- 
ing 1941. 

The company earned $4.11 a share 
last year, against $3.11 for 1939. It 
was stated in the 1940 annual report 
to stockholders that the directors are 
committed to the policy of continuing 
to pay out a major portion of earn- 
ings in dividends, and thus it is pos- 
sible that 1941 dividends will exceed 
the $3 a share disbursed last year. 
Dividends are paid approximately 
July 1 and December 28. Both 1938 
payments and the mid-year dividend 
in 1939 were $1.12%4 per share. This 
rate was raised to $1.25 for the next 
two semi-annual payments, and to 
$1.75 last December. Even on the 
basis of an annual dividend total of 
$3 a share, the stock yields almost six 
per cent at current levels around 51, 
and this rate of return is well pro- 
tected by recent and _ prospective 
earnings. 


COMBINATION APPEAL 


The stock is not a volatile market 
performer, but the prospect of im- 
proved earnings this year appears to 
justify anticipation of at least moder- 
ate price enhancement. It is interest- 
ing to note that despite a drop of some 
16 points in the Dow, Jones indus- 
trial stock average from its high of 
last November, General American 
Transportation is currently quoted at 
about the same price as prevailed at 
that time. All in all, the issue ap- 
pears to combine liberal income with 
at least moderate potentialities of ulti- 
mate market appreciation. 
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COMMON STOCKS WITH 


RECORD-BREAKING EARNINGS 


War influences have been the predominant factor in 
most cases but some “growth” issues are included. 


We the Federal Reserve index 
of industrial production estab- 
lishing a new all-time peak last year 
it should not be surprising that earn- 
ings of a number of individual enter- 
prises did the same. On the other 
hand, there have been very substan- 
tial increases in wages and taxes since 
previous boom periods; had it not 
been for these two factors the accom- 
panying list would undoubtedly be 
much longer. The table is divided in- 
to two parts; the first presents those 
stocks whose 1940 earnings set new 
records, while the second includes 
those on which last year’s profits 
were larger than in 1929 — usually 


considered the banner year for cor- 
porate earnings—or the decade of 
the nineteen-thirties. 

As might be anticipated, war bene- 
ficiaries have a prominent place. The 
munitions makers are represented by 
Hercules Powder and Savage Arms; 
steel and iron companies by Bethle- 
hem, Carpenter, Sloss-Sheffield and 
Warren Foundry; aircraft manu- 
facturers by Curtiss-Wright, Douglas 
and Glenn L. Martin; machine tool 
enterprises by Bullard, Ex-Cell-O and 
National Acme; chemical companies 
by Dow Chemical and International 
Salt; and the automotive field by 
Clark Equipment, Thompson Prod- 


Yellow 


ucts, Martin-Parry and 
Truck. New York Shipbuilding is 
the only representative of its group. 

Special circumstances are respon- 
sible for the appearance of several 
equities among this select group. Loft, 
of course, owes its new prosperity to 
dividends received on its holdings of 
Pepsi-Cola, while Brunswick-Balke 
has the recent revival of interest in 
bowling to thank for its improved 
earnings. Distillers Corporation, fol- 
lowing repeal of Prohibition, found a 
new territory opened up for it, and 
now most of its sales are made in the 
United States. Although sales of 
Dresser Manufacturing’s former prin- 


COMMON STOCKS WITH RECORD-BREAKING EARNINGS IN 1940 


I. Stocks Which Achieved New All-Time High Records: 


EARNINGS PER SHARE 
1929 *1930-39 Record 1940 


EARNINGS PER SHARE 
1929 *1930-39 Record 1940 


Abbott Lab. .. $0.78 $2.61—1939 $2.89 | Int'l. Salt.... $3.77  $3.12—1931 $3.98 
Bayuk Cigar. . 2.58 4.33—1939 4.78 Loft, Ine: .... DQIS 0.34—1931 1.19 

Mar. Parry. mD4.72 mD0.13—1933 m3.78 
Bethlehem St. 11.01 7.65—1937 414.04 McGraw Fl... 203 299-1939 308 
Bullard Co... 3.60 3.191957 6.15 | Melville Shoe. 2.00 278-1936 2.96 
Curtiss-W. 1.81 | Procter & Gam £2.97 £4.08—1937 £4.37 
Dist.-Seagram 21.52 ¢5.04—1935 5.08 Rustless Iron. . Def. 1.13—1939 1.28 
Douglas Air.. k1.19 k4,81—1939 k18,05 | Square “D"... 1.39 3.09—1937 4.56 
Dow Chemical e2.15  4.42—1936 6.65 | Sutherland P.. 1.29 2.80—1937 2.84 
Dresser Mfg.. 3.01 3.08—1930 3.57 | Thompson Pd. 4.57 3.90—1939 
Ex-Cell-O ... 2.12 2.21—1939 4.99 | Yellow T.&C. 0.06 1.36—1936 1.60 

*Highest per share earnings attained in the years from 1930 to 1939. +Preliminary. 


July 31. k—12 mos. to November 30. 
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m—1l2 mos to August 31. 


c—12 mos. to Mav 


Il. Stocks Whose 1940 Earnings 
Were the Best Since 1928: 


EARNINGS PER SHARE 
1929 *1930-39 Record 1940 


Am. Zine ... $0.27 D$0.03—1939 $0.38 
Bristol-M. . 2.46 3.69—1931 3.73 
Brunswick-B.. D6.51 4.23—1939 5.05 
Certain-teed .D4.31 D0.14—1939 0.27 
Hercules Pow. 2.98 3.65—1939 4.01 
Nat'l. Acme.. 4.20 2.85—1939 4.40 
N. Y. Ship... 0.50 2.23—1932 4.54 
Penn Dixie...D1.55 D0.91—1930 D0.43 
Pet Milk..... 1.18 2.56—1939 2.81 
Savage Arms. 4.36 2.72—1937 6.13 
Sloss Sheffield 1.75 11.20—1937 14.47 
Union Bag ... D3.52 1.32—1937 1.68 
U. S. Rubber. D5.86 3.31—1936 3.58 
Warren Fdry. 1.47 3.31—1937 3.87 


f--12 mos. to June 20. g—12 mos. to 
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cipal products have declined in recent 
years, its acquisition of ‘Bryant Heat- 
er and Clark Brothers has enabled it 
to attain new earnings peaks on its 
expanded business. 

Cyclical influences as well as stimu- 


lation by the defense program helped 
a number of the companies listed in 
the table. But some—notably Abbott 
Laboratories, Bayuk Cigar, Beech- 
Nut, Bristol-Myers, Melville Shoe, 
G. C. Murphy, Pet Milk and Procter 


& Gamble—belong to groups not 
significantly affected by fluctuations 
in general business conditions. In 
these cases secular growth has been 
the chief beneficial influence upon 
sales and earnings. 


CONSUMPTION INDEX SPURTS UPWARD 


A step-up in deliveries which ex- 
tended throughout practically 
all industry resulted in a new rec- 
ord high for The Financial World’s 
Consumption Index in February. The 
rise apparently reflected not only the 
speeding up of the defense program 
and larger shipments of steel, non- 
ferrous metals and machinery, but 
also an increasing demand for auto- 
mobiles, textiles and other consumer 
goods partially as the result of larger 
payrolls and partially as a continua- 
tion of the effort to anticipate re- 
strictions on private consumption. 
Production was off slightly from the 
January level. The small drop was 
accounted for largely by a decline in 
steel output, which has since been 
reversed. 


NEW HIGH RECORD 


Despite the narrowing of the mar- 
gin between consumption and produc- 
tion, there was a moderate further 
accumulation of stocks, and The Fi- 
nancial World’s Inventory Index 
established a new all time high, slight- 
ly above the previous record made 
in January. 

The month of February marked 
another step in the march towards a 


What the Figures Show 


Latest Previous Year 

INDEX Month Month Ago 
Inventories ...... p419.9 418.6 311.3 
Production ...... p268.7 272.3 209.0 
Consumption . p262.2 247.2 198.5 


p—Preliminary. 


NOTE: These figures are not an expression of 
percentage of some arbitrary base, nor are they 
related to any particular year or period as rep- 
resenting 100, or normal. They are reflections of 
the actual changes which occur from month to 
month in dollar volumes, which are arrived at 
by physica] volume and price calculations. 


full war-time economy. Aithough the 
lend-lease bill was not passed until 
March, the effects of the impending 
intensified defense effort were increas- 
ingly apparent in the previous month. 
Although the desire of Washington 
is to prevent anything resembling run- 
away prices there was a definite 
tendency towards higher price levels 
not only in the commodity markets 
but also in semi-finished products 
such as steel. Second hand markets 
strengthened considerably in the ma- 
chine tool and industrial machinery 
industries. There was no widespread 
application of priorities, but non-de- 
fense industries were subjected to 
increasing voluntary rationing of such 
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essential materials as zinc, nickel and 
steel on the basis of average use for 
the past few years. Since demand 
for the type of consumer goods—such 
as automobiles and office equipment— 
which use substantial quantities of 
such materials, is considerably above 
average, supplies are of course in- 
adequate. Efforts at substitution al- 
ready are proceeding on a large scale, 
but the problem is not merely one of 
finding an adequate substitute ma- 
terial. The automobile industry can 
replace aluminum timing gears by 
bakelite, and aluminum cylinder 
heads, pistons and valve chambers 
covers by cast iron—but must also 
do an expensive job of redesigning 
these various parts. 


PRIORITIES AHEAD 


The fact that prospects for many 
consumer goods industries is not too 
favorable is also demonstrated by the 
condition of the labor market. Non- 
defense plants competing for werkers 
with defense industries report the loss 
of a surprisingly small number of men 
thus far, but a shortage of skilled 
workmen has already developed to 
the point where labor “priorities” are 
being discussed. It is evident that 
production of certain types of con- 
sumer goods will have to be curtailed, 
perhaps drastically. Total production 
should continue to rise, us available 
capacity is being increased almost 
daily with the completion of new 
plants. This idea, however, that the 
defense effort can be superimposed on 
“business as usual” is being rapidly 
discarded. It still remains to be seen 
how this will affect normal business 
indices. 


TIRE SHIPMENTS UP 


the very high level of 
automobile output, shipments of 
automotive casings for original equip- 
ment totaled some 2.5 million units 
in February, a gain of 29 per cent 
over the like month a vear ago. 


FINANCIAL WORLD 


j 
: 
; 
1937 
: 
+ 


T T T 
360 + 
| 
320 
280 A 140 
TIME’S TIME’S BUSINESS INDEX 
240 Monthly — Average 
200 }— 100 
— + 80 


DOW JONES AVERAGES 
3 


i 


1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 
NOTE: White sections of Monthly Business Index line above indicate periods when this statistical series is below the ‘‘moving average’’ line. 


1937 1938 1939 1940 1941 


MONEY AND CREDIT TRENDS 


M™ indexes have been con- 
structed by economic and statis- 
tical experts which, with varying de- 
grees of accuracy, reflect the condi- 
tion of business and _ production. 
However, quite a few of these are on 
a monthly basis and are not avail- 
able until the following month; 
therefore they are of little value in 
forecasting except as a check against 
earlier estimates. Many of the week- 
ly indices are apt to be erratic be- 
cause of holidays, weather conditions, 
and the general difficulties of correct- 
ing for seasonal adjustments on a 
weekly basis. 


SUITABLE INDEX 


One of the best indexes is the one 
constructed by Townsend Skinner & 
Company, Inc., and published in 
Time magazine. This index is based 
upon an analysis of the monetary 
and banking figures published each 
week by the Federal Reserve Board. 
In this article it is possible to quote 
only a few paragraphs from Time’s 
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By CLARENCE A. CHAPIN 


explanation of the fundamental prin- 
ciples on which the index is based. 

“Before a steel rail can be rolled, 
a truck load of goods shipped, an 
automobile sold, or a bridge built, 
money must change hands. When 
money changes hands (whether in 
the form of cash or credit), the event 
is immediately recorded in the week- 
ly banking figures. 

“Moreover, not only do the bank- 
ing figures provide the first specific 
evidence of U. S. business activity, 
but they also furnish a basis for a 
general accounting of the conditions 
underlying business activity. Bank 
liabilities, or deposits, are in fact cash 
assets of the millions of bank cus- 
tomers ; bank assets, or loans and in- 
vestments, are in fact liabilities of the 
bank customers. And the week to 
week changes in these figures—if they 
are considered as items in a U. S. 
balance sheet—are precisely as re- 
vealing as an accountant’s analysis 
of any corporation statement. 

“If people are buying eagerly, the 


bank figures show that fact. If in- 
ventories are expanding too rapidly, 
the bank figures reflect that too. If 
improving sales are being offset by 
an increasingly bad working capital 
position, that important fact is also 
revealed in the banking figures. Very 
few important facts about the state 
of U. S. business as a whole can fail 
to leave a visible trail in the weekly 
banking figures.” 


TECHNICAL STUDY 


Because this index is published 
weekly as well as monthly, it is par- 
ticularly suitable for the purposes of 
this technical study. 

The chart above shows the Time 
index monthly and the Dow-Jones 
Industrial Average back to 1926. As 
was done with the index of new 
orders for capital goods (FW, Mar. 
5) a five-month moving average has 
also been computed and whenever the 
monthly figure has fallen below the 
moving average by at least one full 
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STOCKS REPRESENTED 
IN EACH INDUSTRY 


Amusement, 
Brunswick- Balke 
Columbia Pict. 

Cons. Film Indus. 


Paramount Pict. 
R-K-O 


20th Cent. -Fox 
U. 8S. Play. Card 
Universal Pict. 
Warner Bros. 


Aviation: 

Am. Airlines 
Aviation Corp. 
Boeing Airplane 
Cons. Aircraft 
Curtiss-Wright 
Douglas Aircr. 
Eastern Air Lns. 
Grumman Aircraft 
Lockheed Aircraft 
Martin (Glenn) 
No. Am. Avia. 
N’thwest Airlines 
Pan Amer.-Air 
Sperry Corp. 
Trans. & West. 
Unit. Air Lines 
United Aircraft 
Wright Aero. 
Beverage: 
Austin, Nichols 
Brewing Corp. 
Canada Dry 
Coca-Cola 

Com’! Solvents 
Sistillers-Seagr. 
Goebel Brewing 
Hires (Chas. E.) 
Liquid Carbonic 
Loft, Inc. 

Nat’l Distillers 
Nehi Corp. 
Pfeiffer Brew. 
Schenley Distill. 
Walker (Hiram) 
White Rock 
Building: 

Am. Encaustic 
Am. Radiator 
Am. Seating 
Am. Stove 

Atlas Tack 
Barber Asphalt 
Celotex 
Certain-teed 
Crane Co. 
Fiintkote 
Florence Stove 
Gen. Bronze 
Holland Furnace 
Johns- Manville 
Kalamazoo Stve. 
Long Bell Lmb. 
Martin-Parry 
Masonite 
Mengel Co. 
Minn. - Honeywell 
Nat'l Gypsum 
Otis Elevator 
Paraffine Co. 
Penn. Glass Sand 
Pitts. Screw 
Reynolds Metals 
Ruberoid 
Simonds Saw 
Stone & Webster 
Thompson-Starret 
U. S. Gypsum 
U. S. Plywood 
Walworth 
Warren Bros. 
Building Mot.: 
City Investing 
Equitable Bldg. 
Gen. Realty 

U. S. Realty 
Cement: 

Alpha Portland 
Lehigh Portland 
Lone Star 

Penn Dixie 


Chemicals: 

Air Reduction 
Allied Chem. 
Am. Com. Alco. 
Atlas Powder 
Columbian Car. 
Cont. Diamond. 


Fibre 
Dow Chemical 
du Pont 
Freeport Sulph. 
Hercules Powder 
Int. Salt 
Interchemical 
Mathieson Alk. 
Monsanto Chem. 
Nat. Cylinder Gas 
Nat. Oil Products 
Newport Indus. 
Parker-Rust. Pr. 
Tennessee Corp. 
Texas Gulf Sul. 


U. 8. Ind. Ale, 
Victor Chem. 
Vulcan Detin. 
Westvaco Chl. 
Coal & Coke: 
American Coal 
Cons. Coal 
Island Creek C. 
Lehigh Valley 
Pacific Coast 
Penn. Coal & C. 
Pittsburgh Coal 
Pittston Co. 
Pond Crk. Pocah. 
Truax-Traer Cl. 


Unit. Elec. Coal 
V. Iron C. & C. 


Containers-Tin: 


McKeesport Tin 


Dental Equip.: 
Ritter Dental 
White (S. 8S.) 


Drugs-Cosmetics: 
Abbott Labor. 
Am. Home Prod. 
Bristol-Myers 
Coty, Inc. 
Kendall 

Lambert Co. 

Lehn & Fink 
McKes. & Rob. 
Norwich Pharm. 
Parke, Davis 
Sharp & Dohme 
Sterling Prod. 
United Drug 
Vadsco Sales 
Vick Chemical 
Zonite Prod. 
Electrical 
Equipment: 

Am. Mach. & M. 
Cutler- Hammer 
Gamewell 

Gen. Electric 
Square D 
Westinghouse E. 
Weston E. Inst. 
Electric Equip- 
ment, Household 
Air-Way Elec. 
McGraw Elec. 
Maytag Co. 
Eureka Vac. 
Servel, Inc. 
Nash-Kelvinator 
Savage Arms 
White Sew. Mach. 


Farm Machinery: 


Allis-Chalmers 
Case (J. I.) 
Deere & Co. 

Int. Harvester 
Minne. - Moline 
Oliver Farm 
Fertilizers: 
Am. Ag. Chem. 
Davison Chem, 
Int. Ag. Corp. 
Tenn. Corp. 

Va. Caro. Chem. 
Film, Ete.: 
Cons. Film. Ind. 
Eastman Kodak 
Gen. Thea. Eq. 
Pathe Film 
Food Products: 
Packaged Foods: 
Beech-Nut Pack. 
Calif. Pack. 
Cream of Wheat 
Gen. Foods 
Snider Packing 
Standard Brands 
Stokely Bros. 


Baking: 

Cont. Baking 
Gen. Baking 
Loose- Wiles 
Nat. Biscuit 
Purity Bakeries 
United Biscuit 
Ward Baking 
Corn Products: 
Corn Products Rf. 
Penick & Ford 


Candy-Gum: 
Am. Chicle 
Beech-Nut 
Hershey Choc. 
Sweets Co. of. A. 
Wrigley (Wm.) 
Dairy: 
Beatrice Cream 
Borden Co. 
Nat’l. Dairy 
Pet Milk 
Edible Oils: 
Archer-Daniels 
Chickasha 
Glidden 
Wesson Oil 
Meat Packing: 
Armour 
Cudahy Pack. 
Gobel (Adolf) 
Libby, McNeil 
Morrell (John) 
Swift & Co. 
Swift Int’l. 
United Stockyds. 
Wilson & Co. 
Milling: 

Allied Mills 
Gen. Mills 
Pillsbury Flour 
Hecker Prod. 


Misc. Foods: 
Pac. Amer. Fish 
United Fruit 


Furniture and 
Floor Covering: 
Armstrong Cork 
Artloom 

Barker Bros. 
Bigelow Sanfd. 
Congoleum-Nairn 
Mohawk Carpet 
Simmons Co. 


Anchor Hocking 
Hazel- Atlas 
Libbey-Owens 
Owens Illinois 
Thatcher Mfg. 


Household 
Products: 


Am. Ice 

Bon Ami 
Colgate-Palm. 
Cons. Laundries 
City Ice & Fuel 
Diamond Match 
Int’l Silver 

Nat. Enameling 
Procter & Gamble 


Leather & Shoes: 


Allied Kid 
Amalg. Leather 
Am. Hide & L. 
Brown Shoe 
Endicott-Johnson 
Florsheim Shoe 
Gen. Shoe 

Int. Shoe 
Kinney (G. R.) 
Melville Shoe 
U. S. Leather 


Machinery, 
Industrial: 


Am. Mach. & Fdy 
Blaw-Knox 
Bucyrus- Erie 
Byron Jackson 
Chain Belt 
Fairbanks, Morse 
Food Machinery 
Foster-Wheeler 
Ingersoll-Rand 
Link-Belt 

Mesta Machine 
Myers & Bro. 
Nat. Supply 
Outbd. Marine 
Unit. Eng. & Fdy 
U. S. Hoffman 
Van Norman 
Wayne Pump 
Wood (Gar) Inc. 
Worthington Pp. 


Metals & Mining: 


Alaska Juneau 
Am. Metal 

Am. Smelting 
Am. Zinc, Lead 
Anaconda Cop. 
Anaconda Wire 
Andes Copper 
Bridgeport Brass 
Butte Copper 
Callahan Zine 
Calumet & Hec. 
Cerro de Pasco 
Chile Copper 
Climax Molybden 
Cons. Coppermines 
Dome Mines 
Federal Mining 
General Cable 
Granby Copper 
Homestake Min. 
Howe Sound 
Hudson Bay M. 
Inspiration Cop. 
Int. Nickel 
Kennecott Cop. 
Magma Copper 
McIntyre Porc. 
Miami Copper 
Mueller Brass 
Natomas Co. 
Pacific Tin 

Park Utah Cons, 
Patino Mines 
Phelps Dodge 
Revere Copper 
Roan Antelope 
St. Joseph Lead 
Silver King 

So. Amer. Gold 
Sunshine Mining 
U. S. Smelting 


Vanadium Corp. 
Vulcan Detinning 


Motor Accessories: 


Allen Industries 
Am. Bosch 
Am. Chain & C. 
Bendix Aviation 
Bohn Alu. & B. 
Borg-Warner 
Bower Roller 
Bearing 
Briggs Mfg. 
Briggs & Strtt. 
Budd (E. G.) 
Budd Wheel 
Campbell, Wyant 
Clark Equip. 
Cleveland Graph 
Doehler Die 
Eaton Mfg. 
Elec. Auto-Lite 
Elec. Storage 
Evans Products 
Federal Mogul 
Fed. Screw Wks. 
Gabriel Co. 
Hayes Body 
Houdaille-Her. 
Jarvis 


Kelsey-Hayes 
Midland Steel 
Motor Products 
Motor Wheel 
Mullins Mfg. 
Murray Corp. 


INDUSTRIAL GROUPING 


Financial Companies, Investment Trusts, Public Utilities and Railroads Are Not Included. Only 
Companies with Munitions Cortracts and/or Defense Orders in Excess of $500,000 Are Footnoted. 


Stock: Note 
Abbott Laboratories. > 114 
Abraham Straus..... 9, 154 
Acme Steel.... 
Adams-Mills .......47, 80 
Address- Multigraph. . .107 
Air Reduction. . .33, 70, 103 
Air-Way El. Ap. 
Alaska 
86, 100, 145 
Allegheny- 
8, 


103, 
Allen Industries..... 10, 


Allied Chem...33, 59, 103 
87 
Allied Mills..51, 58, 65, 150 
Allied Stores ......49, 154 


Allis-Chalmers 

50, 54, 57, 92, 103, 172 
Alpha Port. Cement......31 
Amal. Leather...........87 
Amerada Corp..........108 


Am, Ag. Chem....... 33, 59 
Am. Airlines ....... rr 
Am. Bank Note.. --120 


Bosch .. 78 
Am. Brake Shoe. 106, 
Am. Car & Fary. 24. 103, 126 
Am. Chain & Cabl 


10, 180 
Am. Chicle ...... 34 
Am. Colortype .. 
Am. Coal of All.....39, 100 
Am. Com. Alcohol....... 51 
Am. Crystal Sugar. .108, 156 


Am. Encaustic Tiling 
SS. ....141 


-39, 82, 108; 132 
Am. Locomo 
50, 90, 95, 103, 126 
Am. Mach. & Fadry......92 
Am. Mach. & Metals 
54, 92, 100 
-44, 100, 103 
Am. News ...... 32, 93, 105 
Am. 
78, 119, 124 


Am. Rolling Min -135, 153 
Am. Safety Razor 

129, 130, 147 
Am. Seating ...23, 103, 166 
Am. Smelti 
44, 74, "86, 103, sone 182 

uff 146 


Am. 


155 
Am. Sugar Refining. 156, 157 
Am. Sumatra ..... 131, 171 
Am. Tobacco ....35, 36, 171 
Am. Type Founders.103. 120 
Am. Woolen....103, 164, 181 
Am. Zine Lead. - 86, 100, 182 
Anaconda 
44, 56, 86, 190, 103, 145, 182 
Anaconda 
25. 44. 56, 103 
Anchor Hocking Glass 
37, 72, 92 


74, 100, 145 
A. P. W. alg -111, 170 
Archer- a” 89, 114, 150 
Armour (IIl.) 
48, 87, 97, 123 
Armstrong Cork 
23, 37, 42, 72, 83, 88. 


Andes 


103, 137 

Arnold Constable. 154 
8, 164 
Assoc. Dry 154 


Atlantic, Gulf & W I...141 
Atlantic Refining 


71, 103, 108 

Atlas Powder 
33, 55, 103, 118. 149 
Aties Tack ......23, 
Austin, Nichols ........ 51 
Aviation Corp....6, 11, 103 


Baldwin 
, 103, 131 
Barber Co. on 100. 113, 136 


10 
Bath Iron Works. .103, 140 
Beatrice Creamery. . 
Beech-Nut 
40, 41, 66, 97 
Belding ay 


0, 144, 164 
Bendix Aviation 
6, 10, 103, 178 


Stock: Note 
Best & Co...38, 49, 94, 154 
Bethlehem Steel 

103, 140, 153 
Bigelow Sanford 


29, 138, 164 
Black & Decker...... 54, 92 
Blaw-Knox 103, 135 


Bliss & Laughlin. .103, 153 
Bloomingdale .. .49, 94, 154 
Boeing 11, 103 
Bohn Alum. & B 
8, 10, 23, 103, ” 

Bon Ami ..... 
Bond Stores ....32, 38, 134 
Borden Co. ......41, 48, 99 
Borg-Warner 

10, 57, 98, 103, 132 
Bower Roll. Bear..... .6, 10 
Brew. Co. of Am........19 


, 98, 103, 119 


Briggs ure’ | 98, 119 
Briggs & Stratton 
10, 23, 57, 103 
Bristol-Myers ...... 52 
Brown Shoe ....... 103, 142 
Brunswick-Balke 
23, 132, 151 
Bucyrus-Erie....50, 92, 152 
Budd Mfg..10, 50, 103, 126 


Budd Wheel ....... 10, 103 
Bullard Co...... ae 98, 103 
Bulova Watch ......... 179 
Burlington Mills. “128 164 
Burroughs Add. Mach. 

, 30, 175 
Bush Term....... ae 163 
32 


Butte Cop. & Zin 

74. “36, 145, 182 
Byers (A. MD. 
Byron Jackson...... 103, 122 


Calif. Packing.40, 63, 66, 67 
Callahan Zinc....... 74, 100 
Calumet & Hecla.44, 74, 100 
Campbell, Wyant..8, 10, 50 
Canada Dry......... 51, 148 
Cannon Mills....47, 80, 164 
Carpenter Steel.8, 103, 153 
Case (J. I.)....57, 103, 172 
Caterpillar 


103, 172 
128, 164 
Celotex 88, 136, 177 
Central Aguirre ....... 157 
Central Foundry ...117, 119 


Central Violeta Sugar. 157 
Century Ribbon 
128, 134, 144 
Cerro de Pasco 
44, 100, 145 
Certain-teed Proc 
23, $3, 136, 177 
Chain Belt ... . 92, 103 
Champion Paper 
105, 111, a8 
Checker Cab Mfg....... 160 
Chicago Mail Order 
38, 49, 94 


Chicago Pneu. Tool...50, 92 
Chic. Yellow Cab....71, 160 
Chickasha Cotton Oi1.58, 66 
Childs Co...... 32, 131, 133 
Chile Copper........ 44, 100 


Chrysler 
10, 50, 95, 103, 174 
City Ice & Fuel. a as 82 
City Stores..... 49, 1 , 154 
Clark 
3, 92, 103, 126 
Cleveland Graphise Bronze 


Cluett. ‘Peabody 
Colgate-Palmolive 

46, 52, 103, 147 
Collins & Aikman...10, 164 
Colorado Fuel. .39. 103, 153 
Columbia Broadcasting 


, 20, 116 

Columbia Pictures...... 102 

Columbian Carbon....28, 70 

Com’! Solvents 

7, 33, 51, 110, 149 

Conde Nast ...... 2, 93, 120 

Congoleum-Nairn..... 23, 88 

Cons. Aircraft....... 11, 103 

Cons. Coppermines 

44, 100, 103 

Cons. Film Indust...61, 118 

Cons. Laundries ......... nd 

103, 108 


71, 
Consolidation Coal. .39, 100 


Stock: Note 
Container Corp...... 42, 112 
Cont. 13 
27, 42 
Cont. 
0, 83, 118 

Cont. 

, 6, 10, 54, 92, 103 
Cont. ou 108 
Copperweld Stl..8, 103" = 
Corn Products........ 45 


Crane Co. 
3, 78, 109, 119, 124 
Cream of Wheat.........66 
Crosley Corp. 
20, 85, 103, 125, 132, 161 
Crown Cork & Seal 
27, 37, 92, 103 
Crown Zellerbach 


12, 105, 111 
Crucible Steel..8, 103, 153 
Cuban-Am., 157 


Cuneo 
Curtis Publishing.2, 93, 130 
Curtiss-Wright....6, 11, 103 


Cutler-Hammer .........54 


Davega Stores 
32, 94, 125, 151 


Davison Chemical.. 
Deere Co 2 
Deisel- Wemmer- “Gilbert. .35 
Devoe & Raynolds...23, 110 
Diamond Match. .91, 96, 111 
Diamond T Motor. .103, 174 
Distill.-Seagrams........5 
Dixie-Vortex........ 42, 111 
Doehler Die Costing 

, 10, 76, 103 
Dome Mines........ 74, 100 
Douglas Aircraft....11, 103 


8, 33, 114, 149 
Dresser (S. R.)..3, 98, 117 
Dunhill Int’1.35, 36, 51, 171 
Duplan Silk...103, 128, 144 


du Pont 
33, 55, 60, 103, 110, 118, 128 


. Dow Chemical 


Eastern Air Lines. 
East. Rolling Mill 103" 
Eastman Kodak 

26, 33, 60, 61, 


Eaton Mfg. .. -10, 103 
Edison Bros. Stores.80, 143 
Elec. Auto-Lite..10, 14, 103 
Elec. Boat...6, 95, 103, 140 
Elec. & Musical Ind. 
115, 116, 125, 161 
Elec. Storage Batt..14, 103 
Elk Horn Coal...... 39, 100 
El Paso Nat’l Gas.....-.70 
Endicott-Johnson 
103, 142, 143 


Equitable Office val 


Eureka Vacuum....155, 176 
Evans Products 
10, 42, 64, mi. 103 
Ex-Cell-O ....... 6, 92. 103 
Exchange Buffet..... 3, 133 
Wair Stores......... 49, 154 
Fairbanks, Morse 
50, 85, 103, 125, 178 
Fajardo Sugar er: 127, 157 


Fed. pining. 74, 86, 145, 182 
10 
Fed. 103, 173, 174 
Fed. Screw Works..... 10, 76 
Federated Dept. 


9, 154 
Ferro Enamel...... . 110 
Filene’s (Wm.)..... 49, “154 
Firestone Tire 


0, 14, 32, 103, 169 

First Nat. Stores....66, 75 
Flintkote 

23, 83, 118, 136, 177 

Florence Stove..78, 109, 155 

142, 143 

Follansbee Steel.39, 153, 167 


Food Machinery. .10, 92, 122 
Foster Wheeler...... 54, 92 
Francisco Sugar........157 
Freeport Sulphur...... -158 
Gair (Robt.)........ 42, 112 
Gamewell.......! 54, 103, 126 
OD... 105, 120 
Gaylord Container 

12, 42,112 
Gen. Am. Transp....126, 159 
13 
Gen. Bronze ..... 18, 21, 23 


*Implied by Name 

1. Adding Machines 
. Advertising 

. Air-Conditioning 
Air Brake 

Air Transport 

. Aircraft Equip. 
Alcohol (Indust. ) 
. Alloys 

. Automobiles 

. Auto Access. & Equip, 
Aviation 

Bags 

Baking 
Batteries 

. Bottle 

Brake ‘Linings 

. Brass 


Stock: Note 
Gen. Cable ....25, 103, 180 
35 


Gen. Electric 
50, 54, 85, 108, 125, 132, 161 


Gen. Foods 

40, 63, 65, 66, 67, 123, 189 
Gen Mills 
Gen. Motors . 


09, 
125, 126, 132, 174 
Gen. Outdoor Adv........ 2 
Gen. Printing Ink...33, 121 
Gen. Ry. Signal.54, = 126 
Gen. Realty & Util.. » 131 
Gen. Refractories 
Gen. Steel Castings.126, 153 
Gen. Theatres Eq....26, 166 
Gen. Time Instr.. 7103, 179 
Gen. Tire & Rubber.137, 169 
Gillette Safety Razor 


Gimbel Bros.....49, 94, 154 


Glidden Co. .33, 66, 110; 150 
Gobel (Adolf)........... 97 
Goebel 
Goodrich is. 
io 103, 137, 169 
Goodyear Tire 
6, 10, 103, 137, 169 
Gotham Hosiery 80 


Graham-Paige 


Granite Steel. 


Gt. No. Ore. .84, 100 
Gt. Western Sugar...... 

Green (H. L.)..... 
Greyhound Corp......... 24 
Grumman Aircraft...11, 103 
Guantanamo Sugar...... 157 
Hall Printing.......... 120 
Hamilton Watch........ 179 
Hanna (M. A.)..39, 84, 100 


Harbison-Walker (Brick) 


Hat Corp. of Am..32, 38, 77 
Hayes Body...... 10, 98, 173 
Hazel- Glass... 72 
Hecker Products..65, 66, 147 
Helme (G. W. )....146, 171 
Hercules Motors.....- 50, 57 
Hercules Powder 


oe 55 103, 
Hershey Chocolate. . 


Hinde & Dauch. 42, 3, 1 

Holland Furnace....... 3,7 


Holly Sugar....58, 108, 156 


Homestake Mining...74, 100 
Houdaille-Hershey. 6, 10, 54 
Houston Oil......... 70, 108 
Howe Sound 

44, 74, 86, 145, 182 

, 100, 145, 182 

Hudson 9, 103 
Hupp Motor....... 
Indian Refining......... 108 


Industrial Rayon...128, 164 

Ingersoll-Rand. .92, 103, 182 

Inland Steel 153 

Inspiration Copper.. 44, 100 
Interchemical 

3, 92, 110, 121 

37 


Intercont. Rub 1 
Interlake Iron........ 39, 84 
Int. Agr. Corp....... 33, 59 
Int. Bus. Mach. 
1, 107, 175, 179 
Int. Harvester 
50, 57, 103, 172, 174 
Int. Merc. Marine. .141, 163 
Int. Nickel. ..8, 56, 103, 106 
Int. Paper & Power 
105, 111, 113 


103, 142 
Int. Silver.3, 54, 81, 108, 145 
Int. Tel. & Tel....... . -108 
Interstate Dept. Stores...49 
Intertype Corp........ 
Island Creek Coal..... 


Jarvis (W. B.) 10 
Jewel Tea........ 6, 75 
Johns-Manville 

17, 23, 83, 186 


Kalamazoo Stove.78, 94, 155 
Kaufmann Dept. Stores...49 
Kayser (Julius). .38, 80, 
Kelsey- Hayes 0, 

Kendall (Hospital eqp.). 1" 
Kennecott C 


FOOTNOTES TO PRODUCTS 


19. Brewing 38. Clothing 57. Farm Equip. 76. Hardware 

20. Broadcasting 39. Coal &/or Coke 58. Feed (Cattle) 77. Hats 

21. Bronze 40. Coffee or Tea 59. Fertilizer 78. Hosting Equip. 
22. Building 41. Confections 60. Films 79. Hid 

23. Bldg. Supplies 42. Containers 61. Film Processing 80. odiety 

24. Buses 43. Contracting 62. Financing 81. House punishing 
25. Cables 44. Copper 63. Fish 82. Ice 

26. Cameras 45. Corn Products 64. Flooring 83. Insulation 

27. Cans (Tin) 46. Cosmetics 65. Flour 84. Iron 

28. Carbon Black 47. Cotton Goods 66. Foods (Packaged) | 85. Ironers 

29. Carpets 48. Dairy Products 67. Fruit 86. Lead 

30. Cash Registers 49. Dept. Stores 68. Fur 87. Leather 

31. Cement 50. Diesel Engines 69. Furniture 88. Linoleum 

32. Chain Stores 51. Distilled Liquors 70. Gas 89. Linseed Oil 
33. Chemicals 52. Drug Products 71. Gasoline 90. Locomotives 
34, Chewing Gum 53. Drug Stores 72. Glass (Container) | 91. Lumber 

35. Cigars 54. Elec. Equip. 73. rer (Plate) 92. Machines 

36, Cigarettes 55. Explosives 74. Gold 93. Magazines 

37. Closures 56. Fabricating 75. dooney Stores 94. Mail Order 


FINANCIAL WORLD 


I Am. Can 
| | | 
; | | 
| 
| 
| 
| | 
ex Granby Copper......44, 100 
2 Grand Union........66, 75 
| 
| 
mundries 126 | 
| 
| 
10, 56 
ao | 44, 56, 100, 168 
| Keystone Steel.........153 
Union Carbide | 
United Carbon | 
United Dyewood | 
8 


Financial Companies, Investment Trusts, Public Utilities and Railroads Are Not Included. Only 
Companies with Munitions Contracts and/or Defense Orders in Excess of $500,000 Are Footnoted. 


Stock: 
Kimberly-Clark ....... 

Kinney (G. 32, 143 
Kresge (S. 32 
Kresge Dept. 49 
32 


Kroger Grocery 66, 15, 


bert 
= Bryant....- 32, 38, 142 
Lee Rubber & Tire. 
Lehigh Port. Cement.. 31 
Lehigh Valley Coal 


Lehn & Fink... .46, 52, 
Lerner 
Libbey -Owens- 69, 73 
Libby, McNeil. . 63, 66,6 
Life Savers 34, 


Liggett & 


-Tulip Cup....-- 42, 111 
Locomotive . 50, 152 


Link-Belt ....--+-- , 103 
> 
Lockheed Aircraft....6, 103 
Loew’s Inc. , 165 
Loft Inc. 148 
Lone Star Lomber 31 

umber 
Loose-Wiles 


Lorillard 
McAndrews & Forbes 


41, 42, “33, 177 
Ks 
canis 24, 50, 103, 174 


Macy (R. H.)....20, 49, 94 
Madison Sq. Garden..... 


Cc 
Magma eae 74, 100, 145 
157 


Stock : Note 
Nat. Oil Products....338, 113 
National Steel....... 153 
Nat. Supply 50, 92, 103 
Natomas Co. ....... 74, 100 
Neismer Bros. .......... 32 
Newberry (J. J.)........ 32 


Newport Indust. 
23, 33, 83, 177 
Newport News Shipbldg. 


103, 140 
¥ Y. Air Brake ....... 126 


Noblitt-Sparks . .10, 54, 125 

No. Am. ‘Aviation. 6, 11, 103 
Northwest Airlines........ 


Norwalk Tire 14, iég 
Norwich Phermeral. .52, 114 
Oliver Farm ee -57, 103 
Omnibus Corp. ......... 4 
Oppenheim Collins. .32, 38 
Otis Elevator..... 54, 103 
153 
Outboard Marine..... 92, = 

Owens-Ill. Glass. 23, 72, 164 
Pac. Am. Fish...... 63, 141 


Pacific Coast 

31, 39, 127, 141 
Pacific Mills 

47, 103, 164, 181 


Pacific Tim 100 
Pacific Western Oil..... 108 
Packard Motor Car 

9, 10, | 
Pan-Am. Airways........- 


Pan-Am., Pet. & Tr.71,. id} 
Paraffine Cos.23, 83, 88, 136 


Stock: Note 
Revere Cop. & Br. 
18, 21, 44, 56, 81, 103 
Reynolds | Metals 
, 83, 103, 119, 162 
AF, 10, 118, 180 
Reynolds Tobacco...36, 171 
Richfield a 103, 108 
Ritter Dental 
54, 92, 107 
100 


Roan Antelope...... 

Ruberoid Co..... 83 
Rustless Iron & Stl. .8, 153 
stores ...... 66, 75 


Joseph Lead. 86, 100, 182 
Arms.85, 98, 103, 173 


Schenley Distillers...... 51 
Maper........ 178 
Seab'd Oil (Del.)...10, 108 
li 
Sears, Roebuck...32, 49, 94 
Servei, Inc....... 3, 98, 132 
Sharon Steel........ -. 153 
Sharp & Dohme....52, 114 
Snattuck........ 32, 41, 


Sheatfer Pen........ , 10 
Shell Union Oil.71, ids; 108 
Silver King Mines 


86, 145, 182 

Co. 
15, 69, 103, 164, 180 
Simon (Franklin).. ..49, 94 


Simms Petroleum....... 108 
Simonds Saw & Steel 
8, 76, 153 
| 103, 108 
Sloss- Sheffield 39, 70, 84 
Smith-Corona ..... 107, 175 
Smith (A. O.) 
10, 74, 103, 117, 153 
Snider Packing..... 66, 123 


Socony- Vac. .33, 71, 103, 108 
S. Am. Gold & PI’t. -74, 100 
So. Porto Rico Sugar...157 


Stock: Note 
Union Oil of Calif .103, 108 
Union Premier Food 

32, 66, 73, 


Union Tank Car........ 
United Aircraft ..6, 11, 
Unit. Air Lines. 


United Biscuit 
United Carbon .. 
Un. Carr Fastener. 10, "23; 9S 


United Drug. .52, 53, 114 
United Dy ewood 33 
United blec, Coal...39, 100 


United Engine. ‘103, 135 
United Fruit , 141, loi 
United Merch. ‘Mirs. 
47, 128, 144, 164 

Paper ‘Board. 42, 112 
141, 163 
Gypsum 

23, 64, 110, 168, 177 
Hoffman ..85, 92, 103 
Ind. Alcohol 


an 


Playing Card 
Plywood ...... 
Realty & Impr.22, 131 
Rubber 

10, 103, 137, 169 

44, 74, 86, 182 

U.8 


31, haz, 140, 153, 167 
U. 8. Tobacco ..... 146, 171 
United Stockyards 
United Stores ....... 53 
Univ. Cyclops Steel. 3. 153 
Universal Leaf..... 
Universal Pictures...... 102 


Vadsco Sales 
46, 52, 103, 114 
Van Norman Mach, 


dedeade ac 


Manati Paramount Sparks- With. Vanadium Corp....... 
Mandel Bros......+++.-+ 49 , 161, 165 10, 125, 132, 161 | Van Raalte. 38. 80, ia, "hi 
Manhattan Shirt... ... 38,47 | park & iltord, Spear & Co.....32, 69, 125 | Vick Chemical...... 52, 114 
Maracaibo Oil Explor. ..108 32, 41, 46, 51,52 | Spencer Kellogg.66, 89, 150 | Victor Chemical Works 
Marshall Field.49, 103, 164 | park Utah Cons. Sperry Corp. ....6, 95, 103 23, 33 
Martin (Glenn L.)..11, 103 86, 100, 145, 182 | Spicer Mfg....... 6, 10, 103 | Va.-Carolina Chemical 
Martin-Parry...23, Parke, Davis....33, 52,114 | Spiegel, Inc............- 94 33, 59 
Masonite Corp...23, 83,177 | parker Rust-Proof....10, 33 | Square D..........- 54, 103 | Va. Iron Coal & C 
ay Dept. Stores.......- Pathe 5 t of Ca 
Maytag Co......62, 85,178 | Patino Mines (Tin)....-100 | Stand. Oil of Ind.’,.71, 108 Detnning 
McCall Corp.....- 2, 93,120 | Penick & Ford......45, 66 | Stand, Oil Kansas...... 108 | Walgreen Co. 46, 52, 53, 114 
McCrory Stores......-++- 32 Penny (J. C.).......32, 38 Stand. Oil N. J. Walker (Hiram) sgt 
McGraw 54 Penn. Coal & C......... 
McGraw-Hill Penn-Dixie Cement...23, 31 | Stand. Oil (Ohio). .71, 108 23, 103, 117, 119 
2, 93, 120,131 | penn. Glass Sand Starrett (L. 8.)........- 23 | ward ae. 
McIntyre Porcupine.74, 100 23, 64, 110 | Sterling Products Warner Bros. Pict..162, i65 
McKeesport Tin Plate...27 Peoples Drug Stores 46, 52, 114 Waaeun tee. 
McKesson & Robbins 4 52, 58, 114 | Stewart- Warn 62, 92, 103, 113 
51, 52, 11 99 “103, 125, 132 Wenn Yeu. & Pies 
McLellan Stores........- 32 | Pfeiffer Brewing .......19 | Stokely 27, 66, 67 117 
Mead Corp......... 111, 112 | Phelps Dodge Stone & Webster.22, 62, 103 Waukesha Motor...3, 50, 57 
Melville Shoe 44, 74, ‘86, 100, 103, 145 | Studebaker ..... 9, 103,174 | Wayne Pump 10, 122 
80, 103, 142, 143 | Philco Corp...’..14, 115, 125 | Sun Oil.....::: 71, 103, 108 | Webster Eisenlohr.......35 
Mengel Co..42, 91, 108, 181 | Philip Morris ...... 36,171 | Sunshine Mining Wesson Oil "65.86 
Merch. & Min......... 141 | Phillips-Jones ...... 38, 103 44,74, 86,145 | West Va. Pulp & Pap.111 
Mesta Machine. .92, 103, 135 Puiltion Petrolons Superheater_....78, 95,126 | western Auto Supply 
TL, 108, 108 | Superior Oil. ....... 70, 108 10. 32, 151 
on Phoenix uperior Steel.........1 
Midland Steel....... 10, 153 Pillsbury Flour...58, 65, ‘= Sutherland Paper Westinghouse as Brake. 
Minn. -Honeywell.. ..103, 162 | pittsburgh Coal ........ 39 {2 111, 112 | Westinghouse Elec’. . 54, 
Minn.-Moline Pr. Impl. 73 Pitts, Coke & Iron Sweets Co. of Am....... 41 $5, 103, 125, 132, 161. 176 
50, 57, HY , 39, 70, 84 Swift & Co..48, "79, 97, 123 Weston Elec. Instr..54. 103 
Mission Corp..........- Pitts. nee Swift Int’l...59, 79, 97, a Westvaco Chiorine...33, 139 
Mohawk Carpet 29, 138, 164 10, 84, 103, 126, 153 | Symington Gould....... 196 | wieeling Stoke. ies 
Mensente Chemtest Pitts. Screw & Bolt Telautograph .......... 107 | White (8. S.) Dental” 
S116, 138 6,76, 103, 126 | Tennessee .......- 158 107 
Montgomery Ward. 32, 49,94 | pitts. Steel...117, 153,180 | Texas Corp. ........ 71, White Motor "103" 
Morrell (John)....... 48, 97 Pittston Co......... 39 ; 100 Texas Gulf Producing. 108 White Rock Min’i Spgs. 148 
Motor Products... .-. . 10,98 | Plymouth Oil.......... Texas Gulf Sulphur.....158 | White Sewing Machine. 
Motor Wheel.10, 42, 78, 109 Pond Creek Pocah. .89, 100 Tex. Pac, Coal & 0 1). | Wilcox Oil & Gas ids 
18, 44, 56, 103,119 | Pressed Steet Gar..163, 126 | ‘Texas Pac. Land Tr...’.131 | ‘Vlls-Overland "10, 103, 174 
Mullins Mfg.....10, 98.103 | Procter & Gamble Thatcher Mfg.....16, 72,92 | witson eS 
Munsingwear ........ 80 46, 66, Thermoid Co..... 10, 17, 137 66, 79, 97, 114 
Murphy (G. C.).....+.+- 32 | pullman, Inc...... 126 | Thompson (J. R.)...32, 133 | wood o- r) 
Murray Corp. Pars 108 Thompson Prods. .6, 10, 103 3. 10. 78, 92, 103, 109 
10, be 103, 180 | purity Bakeries...... 13, 32 | Thompson-Starrett ...... 22 | woodward Iron’... "84 
Myers & Bro.. , 92; 122 Tide Water Assoc. oii 
Nash- Kelvinator Quaker State Oil...71, 108 , 103, 108 Worthington Pump _ 
, 103, 109, 132, 155 Timken- Det. hae’ 3, 50, 92, 103, 122 
Nat. y ,.92, 108 | Radio Corp. of Am 10, 54, 109 | Wright Aeronautical. .6, 103 
Nat. Automotive 103, 125, Timken Bearing Wrigley (Wm. Jr.)...... 34 
Nat. Biscuit ..... 13,65, 66 | Raybestos-Manhat. Trancont. & West. Air...5 108. 
Nat. Cash Reg. ....30, 103 , 17,83, 137 | Transue & Will’ms Yell +. Mey 173, = 
Nat. Cylinder Gas....33, 70 | Rayonier Inc.. Cellulose) 8, 98, 153 on 5 174 
Nat. Dairy...... 32, 48, 99 Real Silk Hosiery Truax-Traer Coal eeweee 39 oung Spring & Wire 
Nat. Dept. Stores ....... 49 , 80,128 | Truscon Steel........... 36 | s 10, 180 
Nat. Distillers .......... 51 | Reliable Sts. ........ 2,69 | Twentieth ct. -Fox.102, 165 oungstown Sheet 
Nat. Enamel 81, 98, 155 | Reliance Mfg. ...... $8,108 | Twin Coach............. 4] 153, 167 
Nat Gypsum saenea 23,177 | Remington Rand Underwood Elliott..130, 175 oungstown Steel Door 
Nat. Lead ...... 23, 86, 119 1, 107, 129, 175 Union Bag & Paper 23, 42, 126 
Nat. Mall, & Steel Reo Motor Car...... 24, 174 » 111, 112 Zenith Radio. ..20, 125, 161 
10, 103, 126 | Republic Steel...8, 103, 153 Union Carbide... .8, 14, 28 Zonite Products..... 52. 114 
AND/OR SERVICES 
95. Marine Mfg. 111. Paper and/or aa Railroad Lines 146. Snuff 164. Textiles 
96. Matches Paper Product 128, Rayon 147. Soap Products | 165. Theatres 
97. Meat 112. Paperboard 129. Razor (Elec.) 148. Soft Drinks 166. Theatre Equip. 
98. Metal Stampings 113. Paving 130. Razor (Safety) 149. Solvents 167. Tin Plate 
99. Milk (Evapor. ) 114. Pharmaceuticals 131. Real Estate 150. Soy Bean 168. Tiles 
100. Mining 115. Phonographs 132. Refrigerators 151. Sporting Goods | 169. Tires 
101. Miscellaneous 116. Phonograph 133. Restaurants 152, Steam Shovels 170. Tissues 
102. Motion Pictures Records 134. Ribbons 153. Steel 171. Tobacco 
103. Munitions and/or 117. Pipe or Tubes 135. Rolling Mill 154. Stores (Retail) | 172. Tractors 
Defense Orders 118. Plastics 136. Roofing 155. Stoves 173. Trailers 
104. Natural Gas 119. Plumbing 137. Rubber Products | 156. Sugar (Beet) 174. Trucks (Motor) 
105. Newspaper and/or Supplies 138. Rugs & Carpets | 157. Sugar (Cane) 175. Typewriters 
Newsprint 120. Printing 139. Salt 158. Sulphur 176. Vacuum Cleaners 
106. Nickel 121, Printing Ink 140. Shipbuilding 159. Tank Cars 177. Wallboard 
107. Office Equi 122. Pumps 141. Shipping 160. Taxi Cabs 178. Washing Machines 
108. Oil and/or Petrol’m 123. Quick-frozen Foods | 142. Shoes 161. Television 179. Watches & Clocks 
Product 124. Radiators 143. Shoe Stores 162. Temperature 180. Wire &/or Springs 
109. Oil Burners 125. Radios 144. § Controls 181. Wool & Woolens 
110. Paint, etc. 126. Railroad Equip. 145. Silver 163. Terminal 182. Zine 


APRIL 2, 1941 


STOCKS REPRESENTED 
IN EACH INDUSTRY 


Motor 
Accessories 


(Continued) 


Nat. Automotive 
Noblitt-Sparks 
Raybestos- Man. 
Reynolds Spring 
Sparks With. 
Spicer Mfg. 
Smith (A. 0.) 
Stewart -Warner 
Thermoid Co. 
Thompson Prod. 
Timken-Det. Ax. 
Timken Roll. B. 
Transue & Wms. 
United Carr F. 
Yale & Towne 
Young Spring 


Motors: 

Cont. Motors 
Hercules Motors 
Waukesha Motor 


Motor Cars: 
Checker Cab 
Chrysler Corp. 
Gen. Motors 
Graham-Paige 
Hudson Motor 
Hupp Motor 
Nash- Kelvinator 
Packard Motor 
Studebaker 
Willys-Overland 


Motor Trucks: 
Diamond T 
Fed. Motor 
Mack Trucks 
Reo Motor 
Seagrave Corp. 
Twin Coach 
White Motor 
Yellow Truck 


Office Equip.: 
Address. Multi. 
Jsurroughs A.M. 
Gen. Time Inst. 
Int. Bus. Mach, 
Nat. Cash Reg. 
Remington-Rand 
Smith & Corona 
Sheaffer Pen 
Telautograph 
Underwood-Ell. 


Oil: 

Amerada Corp. 
Atlantic Refin. 
Barnsdall Oil 
Cons, Oil 
Continental Oil 
Houston Oil 
Indian Refining 
Lion Oil Refining 
Maracaibo Oil 
Mid-Cont. Pet. 


Phillips Pet. 

Ply Oil 
Pure 

thy State oil 
Richfield Oil 
Seaboard Oil 
Shell Union Oil 
Simms Pet. 
Skelly Oil 
Socony- Vacuum 
Stand. Oil Calif. 
Stand. Oil Ind. 
Stand. Oil Kan. 
Stand. Oil N. J. 
Stand. Oil Ohio 
Sun Oi 

Superior Oil 
Texas Corp. 
Texas Gulf Prod. 
Texas Pac.C.&0. 
Texas Pac. Land 
Tide Water As. 
Union Oil of C. 
Wilcox Oil & G. 


Paint: 
Archer-Daniels 
Devoe & Raynolds 
Ferro Enamel 
Glidden Co. 

Nat. Lead 
Spencer Kellogg 


Paper: 

A. P. W. Paper 
Champion Paper 
Container Corp. 
Crown-Zellerbach 
Dixie- Vortex 
Gair (Robert) 
Gaylord Container 
Hinde & Dauch 
Int. Paper & Pr. 
Kimberly-Clark 
Lily Tulip Corp. 
Mead Corp. 
Rayonier, Inc. 
Scott Paper 
Sutherland Pap. 
Union Bag 

Un. Paperboard 
W. Va. Pulp & P 


Pipe: 

Byers (A. M.) 
Cent. Foundry 
Dresser (S. R.) 
U.S. Pipe & Fay. 
Warren Fdry. 


| 


$ 
Am. Note 


| Am. 


Am. News 
Am. Type Far. 
Condé Nast 
Cuneo Press 
Curtis Pub. 
Gannett Co. 

n. Outdoor Adv. 
Gen. Print. Ink 
Hall Printing 
Intertype Corp. 
McCall Corp. 
McGraw-Hill 


Radio: 
Columbia 
Broadcasting 
Crosley Corp. 
Elec. & Musical 
Philco Radio 
Radio Corp. 
Sparks- With. 
Zenith Radio 


Razor: 
Am. Safety 
Gillette 


Rail Equipment: 
Am. Brake Shoe 
Am. Car & Fadry. 
Am. Locomotive 
Am. Steel Fdry. 
Baldwin Loco. 
Gen. Am. Trans. 
Gen. Ry. Signal 
Lima Loco. 
Nat’l. Malleable 
N. Y. Air Brake 
Pittsb’g Forgings 
Poor & Co. 
Pressed Stl. Car 
Pullman, Ine, 
Superheater 
Symington- 
Gould 
Union Tank Car 
Westinghouse 
Air Brake 
Youngstown Steel 
Door 


Refractories: 
Gen. Refractor. 
Harbison-Walker 


Retailing: 
Department 
Stores: 

Abra. & Straus 
Allied Stores 
Arnold Constable 
Assoc. Dry Gds. 
Bloomingdale’s 
City Stores 

Fair Stores 

Fed. Dept. Strs. 
Filene’s (Wm.) 
Gimbel Bros. 
Interst. Dept. 8S. 
Kaufmann Dept. 
Kresge Dpt. Sts. 
Macy (R. H.) 
Mandel Bros. 
Marshall Field 
May Dept. Strs. 
Nat. Dept. Sts. 
Outlet Co. 


Cigar Chains: 
United Stores 


Clothing Chains: 
Best & Co. 

Bond Stores 
Butler Bros. 

Lane Bryant 
Lerner Stores 
Oppenheim, Coll. 
Penney (J. C.) 


Drug Chains: 
Peoples Drug 8. 
United Drug 
United Stores 
Walgreen Co. 


Furniture Stores: 
Barker Bros, 
Reliable Stores 
Spear & Co. 


Grocery Chains: 
Am. Stores 
First Nat. Strs. 
Grand Union 
Jewel Tea 


Park & Tilford 
Safeway 
Un. Premier Fd. 


Mail Order: 
Chicago Mail 
Montg. Ward 
Sears, Roebuck 
Spiegel, Inc. 
Mise. Stores: 
Davega 

West. Auto Sup. 
Variety Chains: 
Grant. (W. T.) 
Green (H. L.) 
Kresge (S. S.) 
Kress (S. H.) 
McCrory Stores 
McLellan Stores 
Murphy (G. C.) 
Neisner Bros. 
Newberry 
Woolworth 


Restaurants: 
Child Co. 
Exchange Buffet 


| Shattuck 
| Thompson (J. R.) 
Waldorf System 


Rubber: 
Firestone Tire 
Gen. Tire & BR. 
Goodrich (B. F.) 
Goodyear Tire 
Intercont’] Rub. 
Lee Rub. & Tire 
Norwalk Tire 

U. 8. Rubber 


Ship vildine: 


Bath Iron Works 

Bush Terminal 

Elec. Boat 

Int. Mer. Mar. 

Merch. & Min. 

Newport News 
Shipbuilding 

N. ¥. Dock 

N. Y. Shipbldg. 

U. 8. Freight 


Steel: 
Acme Steel 
Allegheny-Lud. 
Am. Rolling M. 
Bethlehem Steel 
Bliss & Laughlin 
Carpenter Steel 
Col. Fuel & Iron 
Cont. Steel 
Copperweld Steel 
Crucible Steel 
E. Rolling Mill 
Follansbee 
Granite City 
Inland Steel 
Jones & Laughlin 
Keystone Stee! 
National Steel 
Otis Steel 
Pitts. Steel 
Republic Steel 
Rustless Iron & 
Steel 
Sharon Steel 
Superior Steel 
Truscon Steel 
U. 8. Steel 
Univ. Cyelop 
Wheeling Steel 
Youngstown Sht. 


Sugar: 

Am. Crystal 

Am. Sugar Ref. 
Central Aguirre ~ 
Central Violeta 
Cuba Company 
Cuban-Am. Sug. 
Fajardo Sugar 
Francisco Sugar 
Gt. West. Sugar 
Guantanamo Sug. 
Holly Sugar 
Manati Sugar 
So. Porto Rico 


Textiles: 
Materials: 

Am. Woolen 
Belding-Hemin. 
Burlington Mills 
Cannon Mills 
Century Ribbon 
Collins & Aik. 
Duplan Silk 
Pacific Mills 

Un. Mer. & Mfg. 


Clothing: 

Cluett, Peabody 
Hat Corp. of A. 
Hollander & Son 
Manhattan Shirt 
Munsingwear 
Phillips-Jones 
Reliance Mfg. 
Hosiery: 

Adams- Millis 
Gotham Hosiery 
Kayser (Julius) 
Phoenix Hosiery 
Real Silk H. 

Van Raalte 


Rayon: 
Celanese 
Industrial Rayon 


Tobacco: 
Am. Snuff 
Am. Sumatra 
Am. Tobacco 
Bayuk Cigar 


Dunhill Intl. 
General Cigar 
Helme (Geo. W.) 
Liggett & Myers 
Lorillard (P.) 
MacAndrews & 
Forbes 

Morris (Philip) 
Reynolds (R. J.) 
7. Tobacco 
Universal Leaf 
Webster- Eisen. 


Tools: 

Black & Decker 
Bullard Co. 
Chi. Pneumatic 
Ex-Cell-O0 
National Acme 
Starrett (L. S.) 
Watches: 
Bulova Watch 
Hamiltén Watch 


“ | 
i 
| 
} 
| | oss 
tm 
| 
| 
i 
| | m. awalla 
} Am. Ship Bldg 
A.,Guif. & W.1L. 
| 
| 
| 
6. 103, 171 
Leather 87, 91 
} Pipe & Fdry.... 117 | 
| 
Mission Corp. 
Ohio Oil 
Pacific W. Oil 
Pan-Am. Pet, 
Panhandle Prod. 
| 
= 
: 
i 
| Kroger Grocery | i im 
| Nat. Tea i : st 
Cons. Cigar ; 
Deisel. Wem.-G. 
| 


Ratings are from THE FINANCIAL Wor_p Inde- 
pendent Appraisals of Listed Stocks. 
individual Stock Factographs for further vital 
information and statistical data on these items. 


Refer to in the magazine. 


and 


“Also FW” refers to the last previous item 
Opinions are based on data 
information regarded as 
no responsibility is assumed for their accuracy. 


reliable, but 


PRICES ARE AS OF THE CLOSING WEDNESDAY, MARCH 26, 1941 


Armstrong Cork B 

No incentive to disturb existing 
speculative holdings of shares, now 
around 28 (paid 25 cents so far this 
year). Because of a change in its 
method of inventory valuation, com- 
pany reported net of $2.79 a share last 
year, compared with $3.00 in 1939. 
If it were not for the revision, profit 
would have been $3.26 a share—the 
best since 1937. Continued gains in 
building activity, together with rising 
consumer incomes, should bring a 
further increase in sales this year. 
(Also FW, Sept. 11, ’40.) 


Atlantic Coast Line C+ 

Speculative potentialities warrant 
retention of shares, recently quoted at 
19. With early reports for 1941 
showing a continuation of profit gains, 
Atlantic Coast Line shares have been 
showing activity at rising prices. In 
line with seasonal experience, the 
road has been benefiting from passen- 
ger traffic to Florida, which has been 
very heavy this year. Besides, At- 
lantic Coast Line has been experi- 
encing important supplemental traffic 
in connection with Army and Navy 
bases and camps. If current trends 
continue, a rather liberal year-end 
dividend is likely. 


Coca-Cola A+ 

Retention of shares ts justified, prin- 
cipally for income; approx. price, 97 
(yield on $5 paid in 1940, 5.1%). Re- 


cent developments dissipated most 


Crucible Steel to C+ 
Gold & Stock Telegraph. .C+ to B 
Granby Cons. Copper... _C+ toC 
Ward Baking pfd........ C+ toC 
U. S. Ind’l Alcohol to C+ 
Wrigley (Wm.) 


19 


fears over Coca-Cola’s earnings out- 
look and the shares rebounded more 
than ten points within a few sessions. 
The amendments to the excess profits 
tax law are of particular significance 
tc this company, substantially raising 
its exemption base. Despite competi- 
tion, sales gains are continuing ; more- 
over, it does not appear that growth 
prospects have been exhausted. Be- 
cause price-earnings ratio is relatively 
high, stock will probably remain vul- 
nerable from a market standpoint. 


Crown Cork & Seal B 

Current and longer range prospects 
justify commitments im shares, re- 
cently quoted at 24 (paid 50 cents in 
1940). Aided by operations of its 
can subsidiary, which earned money 
for the first time since 1936, company 
reported net equal to $3.90 a share 
last year. Present inventory rebuild- 
ing (following fire last year) has sent 
Crown Cork’s holdings of cork to one 
of the highest points in company his- 
tory. Expansion program will be 
continued during 1941, the 
chances favor further year-to-year 
gains in operations. (Also FW, Dec. 


18, *40.) 
Eastern Air Lines C+ 
Though essentially speculative, 


present positions in shares may be 
maintained as a promising representa- 
tive of the ar transport group; ap- 
prox. price, 27. This is one of the 
more advantageously placed air car- 


LIFE SAVERS 
NET STEADY 


per share figure—$2.90, compared with $2.92 in 1939—was achieved on a 
12.2 per cent sales gain that gave this manufacturer of candy specialties 


the highest volume in its 27-year history. 


Despite an aggregate tax rise of 90.8 per cent 
in 1940, Life Savers Corporation reported net 
practically unchanged from a year ago. 


riers with respect to new equipment. 
Because of new planes placed in ser- 
vice over the past fourteen months, 
average age of company’s fleet is less 
than two years. Main portion of 
Eastern’s fleet now consists of 38 
Douglas 21-passenger ‘*Silverliners”’ : 
five more planes of this class are 
scheduled for delivery in the fall of 
this year. (Also FW, Dec. 18,.’40.) 


General Cable, pfd. C 

Current holdings of shares may be 
continued as a speculation on eventual 
settlement of dividend arrears; ap- 
prox. price, 83 (paid $1.75 so far this 
year). Remarks at company’s recent 
annual meeting show that General 
Cable is not suffering from any lack 
of business. Unfilled orders are the 
largest in company history and ca- 
pacity operations are expected bv the 
middle of this year. Under present 
circumstances, maintenance of the 
$7 annual rate on this issue seems 
assured. But discharge of the $52.50 
per share in accumulations will prob- 
ably require some sort of recapital- 
ization. 


Glidden C+ 

Speculative possibilities at this time 
warrant placement of funds in shares, 
recently quoted at 14 (paid $1 last 
year). This company does not publish 
quarterly statements. Indications are, 
however, that net in the six months 
ending April 30, next, will be at least 
as good as the 47 cents a share shown 


The 


It is understood that opera- 


tions of Life Savers, inthe first two months, ran ahead the like 1940 
period. This points to March quarter net at least equal to the 65 cents a 
share shown in the initial period a year ago. 
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in the like period a year ago. Having 
increased its inventories during the 
past fiscal year, Glidden is in a posi- 
tion to capitalize on the current rise 


in commodity prices. (Also FW, 
Feb. 12.) 
Greyhound B 


Present positions in shares may be 
maintained, purely as a long term 
speculation; approx. price, 11% (ann. 
div., $1; paid 20 cents extra last 
year). What with higher costs and 
last year’s readjustment to meet 
lower railroad coach fares in the East, 
Greyhound’s report showing low- 
er net for 1940 was in line with 
expectations. With respect to vol- 
ume, prospects for the current year 
are favorable. Because of possible 
delays in its equipment program—a 
result of present defense exigencies— 
costs may remain relatively high in 
1941. This is likely to stem any great 
improvement in earnings. (Also FW, 
Dec. 4, ’40.) 


National Gypsum C+ 

At present prices, around 7, stock 
has some speculative possibilities, over 
the longer term (paid 40 cents last 
year.) Company recently announced 
the purchase of General Insulating 
and Manufacturing Company, makers 
of Gimco Rock Wool products. In 
the past, National Gypsum has sold 
(under its own brand name) rock 
wool manufactured by other com- 
panies. Having gained sound ex- 
perience by merchandising this item, 
National is now in a position to sell 
it on a profitable basis. With this 


acquisition, the company has 21 plants 
producing building materials. 
FW, Sept. 18, ’40.) 


(Also 


Newport News Shipbuilding B 

Current trends warrant retention 
of shares as along range speculation ; 
approx. price, 25 (paid $1 in 1940). 
This organization marked its first 
public annual report by disclosing the 
highest profit in its history —$#.4 mil- 
lion, or $4.97 a share. Company 
began the year with 21 vessels in 
process, representing contracts ag- 
gregating $496.2 million. Of this 
work, 9 vessels, having a total value 
of some $57.4 million are scheduled 
for completion in the current year. 
This points to higher_billings in 1941. 
(Also FW, Jan. 15.) 


Pullman C+ 

At prevailing levels, around 24, 
prospects for further improvement 
warrant commitments in shares (ann. 
rate, $1; paid 50 cents extra last 
year). Considering backlog and cur- 
rent rate of activity in the manufac- 
turing division, Pullman is headed for 
a big production year in 1941. Al- 
though operations in the transporta- 
tion division have improved, this 
department of the business continues 
as a comparative laggard. Chief fault 
here seems to lie with an unfavorable 
“spread” between Pullman first-class 
and railroad coach rates. (Also FW, 
Nov. 13, ’40.) 


Southern Railway, pfd. C+ 

Stock, now around 23, has merit as 
a radical speculation for price appre- 
ciation over the longer term. Last 
year, Southern reported its best earn- 
ings since 1930. Moreover (as illus- 
trated by January-February results), 
gains are assured during early 1941, 
since the comparable 1940 period was 


hit by severe weather and higher ex- 
penses. Management has done a good 
job in acquiring additional traffic. 
And while the road still has a long 
distance to go in bettering capital 
structure, further improvement is 
outlined for traffic and operating 
profits in the current year. 


Victor Chemical B 

Placement of longer term funds in 
shares is justified; recent price, 21 
(yield on indicated ann. rate of $1.20, 
5.7%). This is one of the “growth” 
companies that was benefited by re- 
cent amendments to the Excess 
Profits Tax law. Giving effect to the 
change, 1940 earnings were increased 
to the equivalent of $1.57 a share, 
compared -with $1.45 previously re- 
ported. Sales for the first two months 
of 1941 were ahead of like 1940 levels 
and net for the period—after allowing 
for higher taxes—showed “substan- 
tial improvement.” (Also FW, Sept. 
25, 


Walworth Cc 

Present positions in shares may be 
contmued, purely as a cyclical specu- 
lation; approx. price, 5. Official re- 
ports are that sales in the March 
quarter ran about 10 per cent better 
than the rate in the final three months 
last year. This points to a highly 
favorable earnings showing for the 
period, since activity in the closing 
three months of 1940 produced in- 
come (equal to 45 cents a share) in 
excess of the entire preceding nine 
months. Although Walworth’s plants 
are operating at capacity, backlog of 
unfilled orders continues to increase. 


(Also FW, Mar. 5.) 
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NEED FOR _ Stricken to the 
STOUT HEARTS ground by an un- 

expected blow, 
nevertheless he gets up, spars for time 
until he can get his second wind, and 
then with indomitable courage squares 
off, determined to master his op- 
ponent. . This spirit is exemplified by 
Winston. Churchill. 

Then there is the antithesis, he who 
without a hand being raised gets into 
a dither of nervous panic over a 
menacing threat. This is Mr. Milk- 
sop, a character we are more or less 
enacting with our display of jitters 
whenever the newspapers’ war head- 
lines shriek some Nazi success. We 
forget that in any battle we must ‘take 
blows as we hand them out, but the 
end remains to be told by the 
courageous. 

“Tt is my rule, as you know, not 
to conceal the gravity of our dangers 
from our people, and therefore J have 
the right to be believed when I also 
proclaim our confidence that we shall 
overcome them.” That is Winston 
Churchill at the supreme height of 
his courage. He was referring to the 
“battle of the Atlantic,” which al- 
ready many of our loose tongued 
radio commentators refer to with 
sinister foreboding for Great Britain. 

Now comes Lord Beaverbrook, 
who by nature is more American than 
English, being born and reared in 
Canada, stoutly affirming the great 
strength of Britain’s air force, tell- 
ing his people that as they approach 
maximum production they are get- 
ting nearer and nearer to the mastery 
of the air. The phrase “We can stand 
it” is no longer a part of the English 
language in relation to the war. It is 
replaced with the confident assertion 
“We are going to win.” 

It is about time we took the “ants 
out of our pants” and started im- 
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bibing the courage of the English, 
who don’t know when they are licked, 
but fight on until they have knocked 
their opponents through the ropes. 


A WORD It won't be long now be- 
TO HENRY fore Henry Morgenthau 

launches his intensive 
drive to sell his open-end issues of 
“Baby Bonds” which are to play an 
important part in financing the Gov- 
ernment’s astronomical defense prepa- 
rations. 

In accordance with the Treasury’s 
blueprint the goal of the amount to 
be raised through this sluice gate is 
around $4 billion. So that not even 
the humblest shall lack the oppor- 
tunity to contribute their tithe, bonds 
will be obtainable through the pur- 
chase of stamp certificates, while 
those in more fortunate financial cir- 
cumstances can buy blocks up to a 
maximum of $5,000, or $50,000, de- 
pending on the type of bonds pur- 
chased. 

This is Henry’s plan. Now the 
next step is to put it aver success- 
fully and to do this it becomes neces- 
sary to whip up the proper en- 
thusiasm, otherwise the going may 
turn out to be difficult or painstaking- 
ly slow. 

So a word to Henry such as a 
successful merchandiser would pass 
on: He should build up an enthusi- 
astic background of confidence—this 
would sell bonds much more quickly 
than to orate upon the patriotic duty 
of the average citizen. The latter is 
like telling a person he is going to 
heaven without proving it to him. 

A person must have surplus money 
in order to buy a bond. He is not 
as fortunate as the Government, who 
can create unlimited credits by means 
of borrowing. No such magic is 
available to the individual. 


SPOKANE AGAIN Once again the 
SAYS, New Dealers 
have failed to 
induce the City of Spokane, Wash- 
ington, to take over the utility sys- 
tem (which would then supply power 
to it from Bonneville Dam), for the 
third time turning down the pro- 
posal. In taking this adverse action 
Spokane’s voters must have been 
actuated by a realization which is 
taking hold in an increasing number 
of communities, that municipal oper- 
ation of utility projects is more ex- 
pensive than paying electric light bills 
to privately conducted enterprises, 
since the power of regulating rates is 
in the hands of the public authorities. 
The amount that is saved in the 
bills of consumers of municipally op- 
erated utilities is more than absorbed 
by increased taxes which even under 
ordinary conditions were already 
high enough. 
Municipal ownership steadily 
and rapidly losing its glamour, much 
to the chagrin of politicians. 


TAPPING ‘There is no comfort to 
SAVINGS the savings banks in the 

statement of the Treas- 
ury that it intends further to tap the 
savings of the people with its forth- 
coming baby bonds. The bulk of 
these accumulations is represented by 
deposits in the savings institutions, 
and as they are unable to pay much 
more than 1% to 2 per cent, con- 
trasted with an eventual return of 
from 2.5 to 2.9 per cent on these bonds 
their fears that they stand to lose a 
considerable part of their deposits ap- 
pear well grounded. This is one of 
the kick backs which emanates when 
the Government monopolizes the 
money market and forces interest 
rates to artificially low levels. 
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HOW THE UTILITY BREAK-UPS 
CAN INCREASE SHARE VALUES 


he some time it has been evident 
that Standard Gas & Electric 
would have to effect major readjust- 
ments in order to comply with Section 
11 of the Public Utility Act. Its 
corporate structure is highly pyramid- 
ed, the common stock holds a large 
part of the voting power despite 
large accumulations on the preferreds, 
and the properties are widely scat- 
tered. 

Standard Gas filed a tentative in- 
tegration plan with the SEC last 
June, proposing retention of two main 
groups of properties ; one in the Pitts- 
burgh area (Philadelphia Company), 
the other consisting of operating units 
owned by Northern States Power and 
Wisconsin Public Service. At the 
time, the company made reservations 
with respect to its constitutional 
rights, contending that the Public 
Utility Act violated the first article 
and the fifth and tenth amendments of 
the Constitution. 


NEW PLAN 


Since that time, a new integration 
and corporate simplification plan has 
been formulated by the Standard Gas 
management, which contrasts quite 
sharply with the position taken last 
June. This plan, which was reported 
to security holders of the company 
recently, shows no evidence of any 
disposition to challenge the constitu- 
tionality of the P.U. Act or the valid- 
ity of the SEC’s interpretations of this 
legislation. On the contrary, it appears 
to conform fully with the Commis- 
sion’s most rigid applications of the 
law as evidenced by the drastic in- 
terpretation of the integration and 
other provisions given in several ten- 
tative plans recently issued for other 
holding company systems. 

The company is negotiating for the 
sale of California-Oregon Power, 
Mountain States Power and Southern 
Colorado Power. Sale of Oklahoma 
Gas & Electric and the holdings in 
Louisville Gas & Electric and North- 
ern States Power (after capital read- 
justments) is also contemplated in the 
plan. This would leave the Standard 
G. & E. equities in Philadelphia Com- 
pany and Wisconsin Public Service. 
Sale of the latter would also be under- 
taken at some later date, leaving the 
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Following announcement of Standard G. & E.’s plan for 
compliance with the Public Utility Act, $6 and $7 prefer- 
ence stocks rose about six points; ultimate value may be 
higher than current market. Similar situations may de- 
velop in other (although not all) simplification plans. 


Philadelphia Company (the most im- 
portant property in the Standard Gas 
system, providing electric, gas and 
other utility services through Du- 
quesne Light and other subsidiaries 
in the Pittsburgh district) as the 
“single integrated public utility sys- 
tem” which holding companies are 
permitted to retain under the terms of 
Public Utility Act. 

The management believes that sale 
of the western properties and Louis- 


_ ville Gas & Electric can be effected 


within nine months and that the pro- 
ceeds will be sufficient to pay off the 
company’s entire funded debt. The 
prior preference and preferred stock- 
holders will have an equity in the 
Philadelphia Company properties, 
but the common stock is not regarded 
as having any prospective value be- 
cause of the large accumulations of 
back dividends on the senior issues. 
As the program progresses, a plan 
will be developed for readjustment 
of the capital stock of Standard Gas 
to provide “a capital structure repre- 
sentative of the assets of the com- 
pany, to distribute voting rights equit- 
ably, to stop the accrual of dividend 


arrearages, and to place the company | 


in a position to distribute whatever 
earnings become available for its 
stockholders.” 

Since it will be some months before 
such plans can take definite form, and 
the disposal value of the subsidiaries 
other than Philadelphia Company can- 
not be accurately determined until 
negotiations are completed, guesses as 
to the work-out value of Standard 
Gas preference stocks made at the 
present time should not be taken too 
seriously. Estimates ranging from 
$25 to $40 a share for the prior 
preference have been made, but they 
are necessarily based upon more or 
less arbitrary valuations of the parent 
company’s equity in the various sub- 
sidiaries. It appears to be a reason- 
able guess that the prior preference 
stocks will ultimately prove to be 
worth more than current quotations of 


18-20; how much more depends upon 
several unpredictable factors. The 
management believes that the junior 
$4 preferred will also have some 
equity, but its status appears more 
doubtful. 

The final step in the corporate sim- 
lification will be the liquidation of 
either one or the other of the two 
major holding companies—Standard 
Gas & Electric or Philadelphia Com- 
pany. It is quite possible that the top 
company—Standard Gas will finally 
be eliminated. In that event, the 
preference stockholders might find 
that their position had been changed 
to that of common stockholders in 
Philadelphia Company. On the other 
hand, they might be the owners of 
new preferred stock, new common 
stock, or both, of a new Standard Gas 
directly controlling the operating sub- 
sidiaries ct Philadelphia Company. 


WHAT NEXT? 


Thus, the full implications of the 
proposed revamping of Standard Gas 
& Electric will not become apparent 
until “his comprehensive undertaking 
is completed, or at least well under 
way. Furthermore, it would be dan- 
gerous to generalize from this particu- 
lar instance to other holding com- 
pany situations. The fact that there 
will apparently be full value for the 
bonds and “substantial value” for the 
preferred stocks even in a situation 
which is rather topheavy is generally 
encouraging to utility company se- 
curity holders. The indication that 
there will be no value for the com- 
mon stock might also be taken as a 
hint of a similar situation elsewhere. 
But to conclude from this case that all 
holding company debentures are 
worth par or that all holding com- 
pany common stocks are worthless 
would be fallacious. As corporate 
simplification plans proceed, it will 
become increasingly evident that val- 
ues for various classes of securities 
will depend upon the circumstances 
of the individual case. 
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TAXES TOOK UP TO 61% OF 1940 PROFITS 


t no time in the history of the 
United States have corporate 
taxes been raised from one year to 
the next at the rate at which 1940 
taxes exceeded those of the previous 
twelve months. Thus in face of gen- 
erally advancing sales volumes, last 
year’s gains in net per share over 
1939 have been relatively moderate 
with the exception, of course, of such 
instances where a strong leverage 
factor operated in favor of the com- 
mon, and in some cases even declines 
in per share net were recorded. 


TAX INFLUENCE 


A study of the tax problems as 
discussed in the reports of the 35 
companies included in this week's 
tabulation clearly reveals the growing 
significance of such imposts to the 
stockholder, who in the final analysis 
pays these levies by receiving a small- 
er return on his investments. Right 
to the point is the comment made by 
the management of Pullman, Incor- 
porated, that the various taxing au- 
thorities, having no investment in the 


Pullman group, shared almost equally 
in 1940 with the stockholders, who 
have an invested equity in the com- 
pany of nearly $194 million. Total 
tax accruals for this company last 
year exceeded those of 1939 by some 
39 per cent. 

Holland Furnace, in the same vein, 
reports that if the 1939 Federal in- 
come tax rates had been in effect for 
1940, the company would have earned 
$4.80 a share (instead of an actual 
$3.59), which would have been the 
largest income on the common stock 
in the company’s history. To the 
same point Yellow Truck remarks 
that last year’s taxes absorbed a con- 
siderably greater proportion of earn- 
ings than ever before. Total taxes 
paid and accrued to the various au- 
thorities in the United States, includ- 
ing excise taxes paid on products sold, 
amounted to $7.6 million in 1940. 
Based on the 1939 tax structure these 
levies would have amounted to $4.9 
million, indicating a 54 per cent in- 
crease in one year. 

In this week’s list the largest in- 


crease in Federal income taxes, and 
the largest excess profits tax for 1940, 
is shown by Curtiss-Wright. Of this 
company’s total earnings before pro- 
visions for Federal income taxes, the 
collector of internal revenue took 61 
per cent. Inland Steel, commenting 
upon the increase in the tax total 
charged against income last year, com- 
putes that figure at $9.2 million, equi- 
valent to $5.65 per share as against 
a $3.18 per share tax levy for 1939. 
This is an increase of 78 per cent, al- 
though a part of this rise, of course, 
reflects the gain in volume of business. 
Air Reduction on the same basis 
shows an increase in total taxes of 
almost 85 per cent. 


U. S. STEEL’S EXPERIENCE 


U. S. Steel makes the interesting 
comment that during the life of the 
company its taxes have increased 
more than thirty-five fold. Last year’s 
burden was 27 per cent above 1939 
and equivalent to $5.69 per ton of 
finished steel shipped, $7.90 per $100 


(Please turn to page 27) 


EFFECTS OF 1940 TAXES UPON EARNINGS 


—_— Federal Taxes Tax Increase 
OMPANY 1940 Total Per Share 
Reduction ....------- $1,018,921 $2,611,157 $1,592,236 $0.59 
Allegheny Ludlum Steel. . 616,386 2,773,429 2,157,043 1.72 
Allis-Chalmers....------ 1,108,500 2,518,000 1,409,500 0.79 
American Airlines ....--- 330,300 559,400 229,100 0.60 
Amer. Machine & Fdry..- 74,056 235,022 160,966 0.16 
Anaconda Copper ..----- $8,942,509  +12,867,708 $3,925,199 $0.45 
Armstrong Cork ..------ $1,029,811 $1,243,065 $213,254 $0.15 
Bayuk Cigars ....------- 482,850 831,404 348,554 0.89 
Best & Co. ...---++-+++> 423,350 567,318 143,968 0.48 
Budd (Ed. G.) Mfg...---- $70,000 = $1,117,700 $1,047,700 $0.63 
Cannon Mills .....------ 1,110,531 1,611,825 501, 0.51 
Crown Cork & Seal...--. 479,796 505,586 25,790 0.05 
Curtiss-Wright .....----- 1,456,100 27,885,936 26,429,836 3.56 
Electric Boat .....------- 289,899 791,606 501,707 0.67 
General Time Instr... .---- $227,307 $790,796 $563,489 71.69 
Hercules Motors ....---- 144,826 199,487 54,661 0.17 
Holland Furnace ....---- 328,183 1,027,020 698,837 1.55 
Inland Steel ......------ 2,551,680 5,761,212 3,209,532 1.97 
Interchemical Corp. ..--- 359,000 600,000 241,000 0.83 
Kimberly-Clark ....----- 715,000 947,741 232,741 0.48 
Martin (Glenn L.)....--- 87,000 3,020,500 $2,033,500 $1.85 
McCall Corporation ..... 167,218 268,199 100,981 0.19 
Montgomery Ward ...-.-- +7,300,000 +12,055,000 $4,755,000 $0.91 
Ohio Oil ........--.---- 885,611 1,394,226 508,615 0.08 
Otis Elevator ........---- 463,000 752,000 289,000 0.14 
Packard Motor ....-.---- 180,000 475,000 295,000 0.02 
Pitts. Screw & Bolt..... $113,016 $504,532 $391,516 $0.26 
Poor & Co. (Class B shs.) 132,584 276,216 143,632 0.40 
Pullman, Inc. ......------ 723,270 2,443,314 1,720,044 0.45 
Republic Steel .......--- 2,450,000 7,675,000 5,225,000 0.90 
Safeway Stores .....---- $1,666,488 $1,687,972 ¥21,484 70.03 
Union Bag & Paper...... 168,000 1,562,000 1,394,000 1.10 
& 12,975.000 26,300,000 13,325,000 1.53 
Weston Elec. Instr....... 133,761 785,383 651,622 4.06 
Yellow Truck & Coach.. 667,042 4,030,794 3,363,752 1.12 


*Operating revenues. 
D—Deficit. 
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+Federal and foreign income taxes. 


tFederal and state income taxes. 


Reported Earnings Change in 
Per Share Percent- 1940 Net 
After All Taxes age Sales Over 
1939 1940 Change 1939 
$1.98 $238 + 20.2% + 31.7% 
1.49 2.78 + 86.6 + 46.5 
2.09 284 + 35.9 + 17.2 
4.15 477 + 149 *4. 37.3 
1.04 1.45 + 39.4 + 14.7 
2.33 4.04 + 73.4 + 32.7 
3.00 279 — 70 + 13.1 
4.33 4.78 + 10.4 + 75 
3.42 3.63 + 6.1 + 5.0 
D0.12 + 50.6 
3.64 388 + 66 + 66 
2.80 3.90 + 39.3 + 19.7 
0.39 1.81 +364.1 +185.4 
1.44 289 +1007 + 16.2 
2.31 3.46 + 49.8 + 18.5 
2.07 164 — 208 — 08 
3.11 3.59 + 15.4 + 26.5 
6.73 8.87 + 318 + 23.3 
4.10 247 — 398 + 63 
4.21 3.44 — 183 + 52 
3.75 4.94 + 31.7 + 26.9 
1.40 1.59 + 13.6 + 78 
4.91 414 — 56 + 86 
D0.10 + 84 
1.18 119 + 08 + 84 
0.04 0.05 + 25.0 + 92 
0.35 0.57 + 62.9 + 25.0 
0.96 112 + 16.7 + 7.5 
1.03 1.93 + 87.4 §+ 36.4 
1.42 3.30 +132.4 + 31.7 
6.61 4.76 — 280 + 3.5 
0.76 1.68 +121.0 + 25.7 
1.83 884 | +383.1 + 24.6 
3.03 4.57 + 50.8 + 40.0 
0.75 160 +4113.3 + 65.3 


$Including income from sleeping and parlor car business. 
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‘Equities in the industrial group show signs of moderate im- 

provement in buying interest, but activity centers mainly 
in utilities and rails. Developments in the Balkans again 
emphasize international forces and their possible reper- 
cussions in this country. 
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AFTER BACKING away from the March "esis- 
tance levels’ and continuing the generally lacka- 
daisical performance which has characterized the 
market since the brief February rally, industrial 
stocks showed signs last week of developing at least 
some small measure of resiliency. In addition to 
moderate gains in the leaders there were individ- 
ual movements—such as the spurt in Pullman— 
which added a touch of color to the broad market 
picture. The rise in this stock on the announcement 
of an invitation of tenders, preparatory to a re- 
duction in capitalization, demonstrated once more 
that the market is capable of respondina to spe- 
cial stimuli, however impassive it may appear to 
those who think only in terms of the averages. 


IT WOULD be premature to conclude that this 
marks the beginning of a broad upward movement, 
since the important restrictive influences which 
have held the market back for some time are still 
present. The demand of the Secretary of the Navy 
and the Office of Production Management that 
the Allis-Chalmers plant, closed for ten weeks by 
the CIO strike, be reopened immediately, may set 
an important precedent and possibly will prove to 
be the first in a series of developments clarifying 
the labor situation in defense industries. But the 
interrelated questions of wages, prices and profits 
will remain and, from a long term viewpoint, these 
factors hold stock market significance at least equal 
to that of the problem of maintaining continuous 
production. 


ONE IMPORTANT test of the wage-price issue ap- 
pears to be in the making in the demand of U. S. 
Steel employes for wage advances. The company 
holds that price advances on steel will be neces- 
sary to maintain adequate profits if more than one- 
quarter of the workers’ demands should be granted. 
On the other hand, Washington officialdom has 
let it be known that a general advance in steel 
prices would be "viewed with displeasure" at this 


time. Sooner or later, the Administration will have 
to make up its mind on two important points of 
economic policy: (1) the rigidity and extent of 
price controls to be imposed under the defense 
program; (2) how far it will go in encouraging wage 
increases. As long as the policies on these two 
matters seem to clash, the adverse implications for 
corporation profits will tend to hold stock prices 
in check. Conversely, the formulation of consis- 
tent policies would provide a strong stimulus for 
the markets. 


THE REVOLT in Yugoslavia was viewed hopefully. 
However, its full significance was difficult to ap- 
praise, and it was recognized that the incident 
might be a prelude to another of Hitler's swift 
moves. The feeling that dramatic and possibly 
decisive events are impending abroad still makes 
for caution. 


ACTIVITY in recent sessions has centered largely 
in the utility and rail groups. Developments in the 
utility field are discussed elsewhere in this issue. 
In the railroad group, the publication of montnly 
operating statements which, in some cases, revealed 
the best earnings since 1931 or 1930, brought in 
considerable buying. With the exception of a few 
rail equities which reached new highs, the reper- 
cussions were even more impressive in the bond 
market. 


THE RECENT action of the rails shows that profit 
opportunities exist in carefully selected situations; 
some of the members of this group have not ex- 
hausted their possibilities. As a general market 
policy, however, maintenance of substantial reserve 
buying power is advocated until there is more as- 
surance against disturbing developments abroad 
and clarification of the profit outlook at home. 


—Written March 27; George H. Dimon 
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DEFENSE SECURITIES CAMPAIGN: Wash- 
ington officially announced, a short time ago, that 
basis of the long-heralded drive to raise defense 
funds would center around the U. S. Savings Bond, 


popularly known as the "Baby Bond." Beginning 
May |, a new series of this issue, to be known as 
Defense Savings Bonds, Series E, will be issued on 
a discount basis in denominations of $25, $50, $100 
and $1,000 (maturity values) with a maturity of ten 
years from the date of issue. Interest will be the 
same as for the present Baby Bonds—2.9! per cent 
(if held to maturity) compounded semi-annually. 
Intended chiefly for those with moderate incomes, 
purchases during any one calendar year will be 
limited to $5,000. For larger investors, there will 
be two additional series as follows: (I) Defense 
Series F, which will be issued on a discount basis 
in denominations of $100, $500, $1,000, $5,000 and 
$10,000 (maturity values). These will be payable at 
par twelve years from the date of issue, and afford 
an investment yield of about 2.53 per cent com- 
pounded semi-annually. (2) Defense Series G, 
which will be a current income bond, to be issued 
at par. These will bear interest, payable semi- 
annually by check, at the rate of 2.5 per cent, 
and the bonds will be payable 12 years from the 
date of issue. Any investor may purchase a total 


of $50,000 (issue price) of either Series F or G 


bonds, or combination of both, in any calendar 
year. All series of Defense Savings Bonds will be 
fully taxable. 


AUTO OUTPUT NOT BADLY UNBAL- 
ANCED: Reports have been that the automobile 
industry has been striving to turn out a large vol- 
ume of cars, with less than the usual regard for 
current sales demand, in order to have a backlog 
on which to draw later in the year when facilities 
would be diverted to defense orders. The recog- 
nized estimates of production in recent months 
have been running materially ahead of reports on 
retail new car sales, and the question has been 
raised in some quarters as to whether manufac- 
turers’ and dealers stocks may not have been built 
to an unwieldy heights. For the three important 
months December-February of the current model 
year, estimated production totals 1,526,126 cars 
and trucks (according to Ward's Reports); for the 
same period, the Automobile Manufacturers Asso- 
ciation estimates retail sales at 1,171,759 cars and 
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trucks. Thus output has topped sales by 354,367 
units. However, a year ago the difference was 
even much wider. For the same months of 1939 
and 1940, estimated output was 1,346,314 units, 
against a sales total of 885,340, giving an indicated 
surplus of 460,974. Whether or not sales are now 
being made at the expense of demand in later 
months, it is perhaps too early to state. But in 
any event it is evident that production has not 
gotten as far out of line with sales volume as some 
recent comments might suggest. 


SLOW-UP ON UTILITY INTEGRATION? 
Just when it appeared that the public utility indus- 
try had about resigned itself to making sweeping 
changes in.property ownership and system arrange- 
ments in order to comply with the famed Section 
||—the "death sentence'"—of the Public Utility 
Act, Engineers Public Service has indicated that it 
will seek a court test of the constitutionality of this 
portion of the 1935 legislation. Recently, the SEC 
issued a tentative plan outlining the Commission's 
views of the steps necessary for the company to 
bring its system in line with the government 
agency's views of the requirements of the Act. 
SEC's interpretation of clause B of Section || is 


‘that properties must be confined to one area; com- 


pany holds that the law permits the retention of 
properties in at least two separated areas. This 
case may well prove to be as important as the 
celebrated Companies" case, which was not 
decided until 1939, after many months of litigation. 
In any event, determination of Engineers Public 
Service to go ahead with a judicial test of this 
aspect of the law is likely to lead other utility com- 
panies to go slow with system rearrangements 
until the question comes out of the courts. 


ANOTHER STEEL OUTPUT RECORD: As has 
become almost routine, another new high was 
achieved by steel ingot production this week, based 
on scheduled operations. The latest production 
estimate places output at 99.8 per cent of rated 
capacity. While labor troubles may hold down 
the industry's operation for a time, it seems incon- 
ceivable that this vitally important segment of 
American business will be permitted to remain crip- 
pled by strikes for very long. After inter-union and 
other labor squabbles have been settled, it is not 
inconceivable that operations may exceed rated 


capacity, perhaps for several months at a time. 
This is possible for two reasons. In the first place, 
“rated capacity" is computed after allowance for 
shut-down time needed to repair and reline steel- 
making furnaces. Under conditions of large de- 
mand, these interruptions to production can be 
curtailed somewhat. Furthermore, operations 
throughout each year are related to capacity exist- 
ing at the beginning of that year. Some steel- 
making facilities—notably electric furnaces—have 
already been installed since the beginning of 1941, 
and more capacity will be installed later in the 
year. Total additions scheduled for this year will 
have an annual capacity of some 3.4 million tons 
of ingots. 


FORMAL PLAN FOR PRIORITIES: A few 
weeks ago, representatives of the Army and Navy 
Munitions Board and officials of the Priorities Divi- 
sion, OPM, revealea that the informal working 
arrangement between these two agencies had been 
reduced to a formal plan for operation of the 
priorities system One result of this move was pub- 
lication of the Priorities Critical List, never before 
made generally public, setting forth all items on 
which the Army and Navy field services can auto- 
matically assign priority ratings. Another—and 
significant—result was the announcement that, in 
administering the system, the Priorities Division can 
give priority aid to important civilian projects, as 
well as military projects or foreign orders. The 
official text on this point declared that the Priorities 
Division "will continue to see to it that civilian 
needs are carefully balanced with defense needs 
at all times.” 


SUGAR QUOTA RAISED: The Department of 
Agriculture has increased the 1941 sugar quota 
by 235,072 tons to 6,851,889 tons. It was stated 
that this action was taken not in order to halt the 
advance in prices for the commodity, but to pro- 
vide for an increase in the Department's estimate 
of consumption to the level of more than seven 
million tons. The largest increases in allowable ship- 
ments were granted to Cuba (90,887 tons) and the 
Philippines (48,964 tons), while domestic beet sugar 


THIS WEEK'S HIGH GRADE 
SECURITY SELECTION 


For those who require the utmost in safety re- 
gardiess of yield, or the longer term effects of 
any sustained trend toward higher money rates, 
one preferred stock or bond is selected each week 
from the ranks of the high grade N.Y.S.E. listed 
securities. While many individuals will regard the 
returns thereon as inadequate for their purposes, 
these igsues will be suitable for those to whom 
conservatism is a prime requisite. 


The selection this week: 


Market Call 
Issues: Price Price Yield 
Detroit Edison 
103 110 2.8% 


gen. & ref. “H" 3s, 1970 


production can be stepped up by 39,202 tons and 
domestic cane by 10,627 tons. Despite the in- 
crease in allowable shipments, sugar prices have 
continued strong, with quotations for both raw and 
refined sugar currently around the highest level 
since October, 1939. The principal factor in this 
performance is the shortage of available shipping 
space for transportation of offshore tonnage, which 
has caused a considerable increase in freight rates. 
For example, a cargo has recently been booked 
from the Philippines to New York at a rate of $35 
a ton, against a recent charge of $30 a ton. 


NEWS FACTORS 
POSITIVE: 
Home Building—High volume expected to con- 
tinue. 


Shipbuilding Program—Slated for increase over 
present planned rate. 

Air Transport Industry—traffic continues to record 
sharp year-to-year gains. 

NEUTRAL: 

Sugar Quotas—Increased, but total still under esti- 
mated consumption. 

Unemployment—May drop below 3-million mark 
by autumn. 

NEGATIVE: 


Strikes—Continue to hamper defense production. 
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Purchases of speculative issues should be made only when con- 
sistent with policies outlined in “Market Outlook" on page 15. 


SELECTED 
ISSUES 


The issues listed here do not constitute all of the purchase recommendations made from time to time by THE FINANCIAL 
WORLD, nor is it intended that one's holdings should necessarily be confined exclusively to these securities. This service 
is to be regarded as supplementary to various other features which will appear each week in the columns of the magazine. 


The selections in this department are based upon studies of values, individually considered in relation 
to long term trends, and are not to be regarded as trading advices or as short-term recommendations. 
Notice is given—together with reasons for change—when issues on this page are dropped from the list. 


BONDS 


These bonds can be used to form an investment portfolio 
backlog. While not all are of the highest grade, they are 
reasonably safe as to interest and principal. 


FOR INCOME: ‘price Yield. 
Great Northern Ry. gen. 5s '73.. 100 5.00% Not 
Louis. & Nashville ref. 4!/2s, 2003. 100 4.50 105 
Pacific Power & Light Ist 5s, '55.. 98 5.10 103'/, 
Pennsylvania R.R. deb. 4'/2s,'70.. 96 4.68 102'/2 
Remington Rand deb. 4!/4s, 1956. 104 4.08 105 
FOR PROFIT: 

Atlantic Coast Line Ist 4s, '52.... 78 5.12 Not 
Lion Oil Ref. conv. deb. 4!/2s, ‘52. 97 4.63 105 
Pere Marquette Ist 5s, '56.. ... 78 6.41 105 
United Drug deb. 5s, ‘53. ...... 86 5.81 103 
Walworth Ist 4s, '55............ 82 4.87 100 


PREFERRED STOCKS 


These are good grade issues and suitable for investment pur- 
poses for income. 


American Water Works $6 cum... 90 6.67%, 110 
Crown Cork $2.25 cum. (ex-war.) 42 5.35 48!/, 
Firestone Tire & Rubber 6% cum. 103 5.82 105 
Tide Water Asso. Oil $4.50 cum. 97 4.63 107 
Union Pacific R. R. 4% non-cum... 81 4.94 Not 


FOR PROFIT: 


Reasonably assured dividends and prospects of appreciation 
are combined in these issues. 


Allied Stores 5% cum........... 74 6.75 100 
Chic. Pneu. Tool $3 cum. conv.... 39 7.69 55 
Radio Corp. $3.50 Ist cum. conv. 57 6.14 100 
West Penn. Elec. $7 cum. cl. "A" 104 6.73 115 
Youngstown Sheet & T. 514% cum. 89 6.17 105 


COMMON STOCKS FOR INCOME 


The primary attraction of these issues is dividend regularity 
and reasonable yield. While not devoid of appreciation pos- 


STOCKS Recent —Indicated— Annual Carvings 


Price Div. Yield 1939 

Adams-Millis 21 $1.00 4.8% $3.54 $3.03 
Amer. Machine & Fdry.. 13 0.80 6.1 0.94 1.45 
Best & Company...... 29 §2.00 6.8 £3.42 £3.63 
Borden Company ..... 20 «1.40 7.0 1.81 1.72: 
Carolina, Clinch. & Ohio 88 5.00 5.7 

Chesapeake & Ohio... 40 3.00 7.5 3.48 4.31 
Continental Can ...... 37 2.00 5.4 2.71 2.82 
Corn Products ........ 47 3.00 6.4 3.32 3.11 
First National Stores... 37 2.50 68 3.34 2.28 
Gen'l Amer. Transport... 51 3.00 5.9 3.11 4.11 


sibilities, price movements will probably tend to be more 

restricted than in the selection of the ‘Business Cycle’ group. 

STOCKS Recent 
e 


Price Div. Y 
Kresge (S. S.)......... 24 J$1.35 5.6% $1.90 $1.83 


Annual Earnings 
1939 1940 


Louisville Gas & E. "A" 19 1.50 7.9 2.33 2.34 
Mathieson Alkali ..... 26 81.50 5.8 1.12 1.72 
May Department Stores 49 3.00 6.1 23.50 b1I.20 
Melville Shoe ........ 30 2.00 6.6 2.65 2.96 
Pacific Lighting ...... 36 3.00 8.3 3.60 $3.13 
Standard Brands ...... 6 0.50 8.3 0.51 0.71 
Standard Oil (N.J.)... 35 1.75 5.0 3.27 

Underwood Elliott Fisher 33 2.25 6.8 2.53 3.03 
Union Pacific R.R...... 78 600 7.7 6.74 6.96 
United Fruit... ...... 66 4.00 6.1 4.87 5.10 


t—-Dividend guaranteed by Atlantic Coast Line and Louisville & Nashville. §{—Including extras. b—Half-year. c—Nine 


months. f—1!2 months to Jan. 31, 1940 and 1941. h—Fiscal year to Mar. 31, 1940. 


31, 1940. 


s—Preliminary. z—Fiscal year to Jan. 


BUSINESS CYCLE STOCKS 


In the best position for price appreciation in periods of rising 
markets, stocks of the business cycle type are logically more 
susceptible to price declines in periods of general market 
weakness. Issues in this group will not resist the trend when 
virtually the entire market is declining but their potentialities 


STOCKS ‘price Dividend 
Allis-Chalmers .......... 29 $1.50 $2.09 $2.84 
American Brake Shoe.... 33 2.10 2.39 3.49 
Amer. Car & Foundry.... 26 oe hD3.40 6DO0.32 
American Cyanamid "B".. 33 $0.60 2.07 2.44 
Anaconda Wire & Cable... 30 1.50 1.54 c2.18 
Atchison, Topeka & S.F... 25 1.00 0.95 2.69 
Bethlehem Steel ........ 77 5.00 5.75 14.04 
Briggs Mfg. ............ 21 2.25 1.09 2.17 
Climax Molybdenum ..... 34 2.20 4.09 2.40 
Commercial Solvents..... 10 0.25 0.61 0.91 
Crown Cork & Seal...... 24 0.50 2.80 b2.06 
East. Gas & Fuel 6% pfd.. 34 sean 0.42 5.05 
Freeport Sulphur ........ 38 2.00 2.76 3.81 


+—Before depletion. {—Also paid $1.50 stock dividend in ($10 par) preferred stock. 


warrant their retention in moderate amount in well diversified 
portfolios. The price changes which have occurred since orig- 
inal purchase recommendations of these stocks vary among 
the individual issues. Consequently, subscribers should con- 
sult our inquiry department before making initial purchases. 


STOCKS Recent 1940 


Annual Earnings 
939 1940 


Price Dividend 
Glidden Company ...... 14 $1.00 k$1.70 k$1.56 
Great Northern Ry. pfd... 25 0.50 3.48 4.09 
Kennecott Copper ...... 33 2.75 $3.14 +4.05 
Lima Locomotive ........ 25 D0.64 0.41 
McCrory Stores ......... 14 1.25 1.95 2.05 
National Acme ......... 19 1.00 1.16 4.40 
New York Air Brake... ... 36 3.00 2.89 4.04 
Pennsylvania Railroad ... 24 1.50 2.43 3.51 
Sludebeber ............. 6 1.31 0.96 
Thompson Products ...... 30 1.75 3.90 5.17 
Timken Roller Bearing.... 42 3.50 3.02 3.72 


c—Nine months. 


b—Half-year. 


D—Deficit. h—Fiscal years in April 30, 1939 and 1940. k—Fiscal years to Oct. 31, 1939 and 1940. 
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MARKETWISE AND OTHERWISE 


FAVORABLE industry news continued as a positive 
element in the stock market picture last week. But this 
was pretty well offset by confusion and indecision with 
respect to the strike situation at home. The end result 
was that, through the first half of the week, equities con- 
tinued to march through the narrow valley of relative in- 
activity. 


WITH the exception of the market on Thursday, in- 
dustrials plodded along in colorless fashion. What mar- 
ket attention there was centered around the railroads. 
Here, what with traffic showing heavy expansion, rev- 
enues are scoring wide gains. More than that, however. 
most carriers have been able to translate almost all of 
the increase in revenues into net operating income. The 
big reason for this is that the railroads have generally 
increased operating efficiency to a high level over the 
past several years. With tidbits such as these to nibble 
on, traders developed a respectable appetite for the rail 
stocks and these issues were carried close to their highs 
for the year. 


PARTICULARLY in view of slow markets. Wall 
Street had plenty of time to think about the strikes now 
tying up plants doing defense work. Like everyone 
else, brokers are wondering just how far the Adminis- 
tration will go to loosen this latest production jam. 
Curtain raiser in this drama of Government vs. Labor 
was seen last Thursday, when newspapers headlined the 
Knudsen-Knox demand that strike-bound Allis-Chalmers 
in Milwaukee be reopened. This may eventually lead 


to a more precise definition of the Government’s power 
to “draft industry.” As things now stand, section of 
the Selective Training and Service Act dealing with this 
matter is extremely broad. Briefly, it leaves too many 
important questions unanswered. 


OVER the past year or so, we have been hearing a 
great deal about increasing volumes and narrowing profit 
margins. In fact, it is this prospect that has done so 
much to reduce price-to-earnings relationships in the 
stock market. Many industrial organizations have 
touched upon this subject in their annual reports. But 
the writer thinks that these dozen words on the matter— 
taken from the Revere Copper & Brass report to em- 
ployees—are eloquent in their simplicity and truth: “To- 
day our problem is not to sell goods but to produce them.” 


ONE of the investment services made an interesting 
deviation in content last week and gave its clients some 
advice on debts and savings. Gist of the counsel was 
that, as individuals realized higher incomes, old debts 
should be paid promptly. Following that, a backlog of 
savings should be built up so that peacetime goods 
could be bought on an ambitious scale following termina- 
tion of the present emergency. There’s nothing new 
about this advice. But it’s good. Those who are doubtful 
should re-study of the decade of the twenties. 


NOW that the Lend-Lease Act is functioning, one fellow 
around the Street thinks that we should call it the 
International Defense Program.—W’ritten, Mar. 27. 


THE MOST ACTIVE STOCKS—WEEK ENDED MARCH 25, 1941 


Shares -—Price—~ Net 

Stock: Traded Open Last Change 
Commonwealth & Southern.. 188,100 — 
Paramount Pictures ........ 84,300 11% 12 + % 
Curtiss-Wright ............. 54,600 9% 9 —% 
Standard Gas & El. $7 pr. pf... 42,200 17% 205% +3% 
35,900 5834 57% —14% 
Standard Gas & Electric $4 pf. 33,500 3% 3% —% 
Atchison, Topeka & S. Fe Ry. 30,300 24% = 25 + 
Southern Pacific Co.......... 29.600 91 10 + % 
Loft, Inc. - 18% 1834 


APRIL 2, 1941 


Shares -——Price— Net 
Stock: Traded Open Last Change 
Anaconda Copper ........... 27,900 24% 2434 —% 
National Power & Light..... 27,500 654 7 + % 
Pennsylvania R.R. .......... 24.700 24 24% +% 
Atlantic Coast Line R.R...... 23.300 1654 1834 +13%4 
Aviation Cofp ........... . 20,900 35% 3% —% 
General Motors ............. 19.800 43% 43 —% 
Socony-Vacuum Oii ........ 18.900 7% 834 —% 
Kennecott Copper ........... 18,300 34% 33% —1% 
17,500 6674 6444 —2% 
Standard Gas & El. $6 pr. pf. 16,500 16% 19 +27 
19 
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Food Foibles 


For the first time in its history 
Quaker Oats invades the baking field 
with the development of “Q-O 
Bread,” made with Quaker Oats—the 
first test is being launched through 
the Perfection Bread Company in 
Chicago. . . . California Packing in- 
dicates its intention to aid defense by 
saving tin cans and switching the 
packing of its “Del Monte” coffee to 
“Duraglas” containers—these glass 
jars will be made by Owens-Illinois 
Glass. . . . One of the country’s oldest 
food products, “Horlick’s Malted 
Milk,” will be subject to its first im- 
provement in over sixty years when 
a new variety is introduced—the new 
malted milk will be fortified with vita- 
mins and sold both as a powder and as 
a food drink known as “Boost.” .. . 
Latest in prepared pet meals is the 
“Bon-E-Fido” dog food of Brennan 
Packing Company—a memo pad will 
be used as a premium to stimulate 
sales. . . . Candy canes of the kind 
found on Christmas trees have always 
been “hand-turned” and thus not a 
product that could be made with speed 
—this problem has been solved by 
Charms Company in the development 
of an automatic machine which will 
turn out the canes entirely by me- 
chanical means. . . . Glamour makes 
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Chart the : 
UPTURN 
Yourself 


Use the “Price Ranger’, a specially 
designed chart blank which is particu- 
) larly adaptabe for the simplified plot- 
, ting of daily stock prices (high, low, 
§ and close} with sales volume, daily 
commodity prices, and any other daily 
index. 


, These sheets are each 8!/2 by I! inches 
y and are sufficient for a six months’ 
arithmetical record. Prices: $1.00 for 
twenty-five individual sheets, postpaid. 
Check or money order accepted. 


EDWARD 
WILLMS 


136 LIBERTY ST. 
NEW YORK CITY 


OP 


Charts, graphs, 
maps and floor plans 
ef every description 
prepared to order. 


Write fer estimates. 


By C1. Weston Smith, 


Tre coming season for base- 
ball will introduce for the 
first time two innovations in 
diamond equipment — “home 
plate” will be made of an 
unbreakable plastic, while the | 
bases will be of sponge rubber. 


its bow in tea advertising in the new 
“White Rose” campaign of Seeman 
Brothers—the advertisements will de- 
pend upon the latest in women’s 


fashions and hairdos to attract 


attention. 


Movie Pickings 


National defense preparations in 
California, particularly at the airplane 
factories near Hollywood and the day 
long testing of dive bombers and pur- 
suit planes, are seriously interfering 
with the shooting schedules of some 
of the movie companies—Warner 
Bros., Universal and Republic have 
been principally annoyed. . . . Shell 
Union Oil has just completed its in- 
dustrial film describing how its 
scientific resources are being har- 
nessed to defense activities—title: 
“Oil for Aladdin’s Lamp.” ... 
George Formby, leading British 
comedian, is organizing his own mo- 
tion picture producing company—a 
new series of films, styled for Ameri- 
can consumption, will be released 
through Columbia Pictures. . . . Lord 
Haw Haw, the English-speaking com- 
mentator who is featured on the Ger- 
man shortwave radio _ broadcasts, 
seems destined for the movies— 
Radio-Keith-Orpheum has registered 
his name in a series of titles for a 
forthcoming feature film. . . . Twen- 
tieth Century-Fox Film has _pur- 
chased the screen rights to the adapta- 
tion of Theodore Dreiser’s biography 
“My Brother Paul”—the film will be 
brought out under the revised title 
of “My Gal Sal.” 


Plastic Parade 


Synthetic neckwear is next from 
Cluett, Peabody and will be available 
in fourteen solid colors plus black and 
white—made entirely from duPont’s 
nylon, these ties are said to be ever- 
lasting, and they ought to be at $1.65 
each. . . . The need for an adequate 
substitute for aluminum foil has been 
met by Reynolds Metals in the crea- 
tion of a plastic finished paperboard 
with a coating of aluminum powder 
compound made from scrap metal— 
it will be higher priced than the ac- 
tual aluminum foil until such time as 
the demand warrants mass produc- 
tion. . . . Lily-Tulip Cup, maker of 
individual paper drinking cups, will 
soon introduce an individual cup dis- 
penser—molded from colored plastic 
in the shape of the familiar thermos 
bottle, it is styled for the executive’s 
desk. .. . A new stainless plastic knife 
for kitchen use will next be offered 
by Plastic Creations, Inc.--the fea- 
ture of the knife is that it can be re- 
sharpened with an ordinary steel 
knife. .. . An improvement in plastic 
veneers for tabletops has been per- 
fected by Saginaw Furniture—so re- 
sistant is this plastic that it will with- 
stand the effects of hot dishes, burn- 
ing cigarettes, most liquids and even 
nail polish.... The new ‘“Super- 
Juicer” of Dazey Churn & Manufac- 
turing Company is fashioned almost 
entirely from plastics for the first time 
—up to now these citrus fruit juicers 
had been made of aluminum and other 
strategic defense metals. . . . Newest 
in bathtub toys are the scale model 
boats made by Dillon-Beck Manufac- 
turing from a new type of “floating’’* 
plastic—included in the line are sub- 
marines, battleships, hydroplanes and 
freighters, all available in a variety 
of colors. 


Illumination Illusions 
Fluorescent lighting continues its 
march of progress with an invasion 
into two new fields—Frederick Post 
Company is introducing the “Arti- 
ficial Sky” reflector which changes 
the fluorescent light into the northern 
daylight required by artists, while 
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MERICAN HEATING EQUIP 


Consult your Heating and Plumbing Contractor 


me COST NO MORE THAN OTHERS 
| 


American HEATING EQUIPMENT for Coal, Oil or Gas: American Boilers and 
Radiator Heat— SUNBEAM Warm-Air Furnaces and Winter Air Condition- 
ers— “Standard” pLUMBING FIXTURES in white and 11 attractive colors. 


& Standard 


Rapiator 


Cast Iron & Steel Boilers & Furnaces for Coal, Oil, Gas e Radiators e 


& Plumbers’ Brass Goods e« 


CORPORATION Pikésburgh | 


Copyright 1941, American Radi 


Cast Iron Enameled & Vitreous China Plumbing Fixtures 
Winter Air Conditioning Units e Coal & Gas Water Heaters « Oil Burners « 


Sanitary 


Heating and Plumbing are too 
important to health to be en- 
trusted to anyone but Heat- 
ing and Plumbing Contractors. 


CHAIRMAN 


Heating Accessories 


Multi-Craft Shop has designed a 
vibration-proof fluorescent lamp for 
pianos which will not cast a shadow 
on sheet music. . . . The new flash- 
light extension bulb, which is said to 
be ‘“‘bendable” to an indefinite de- 
gree, is a creation of Sierra Aircraft 
Company—this “trouble-light”’ exten- 


sion was developed by the airplane 


company to project light into difficult- 
to-get-at parts of planes but will now 
be made available on a commercial 
hasis.... A study by General Electric 
reveals that real gold-plated reflectors 
are the most efficient of any metallic 
surface in reflecting light and infra- 
red rays—second in efficiency is 
aluminum. ... A home garden flood- 
light, mounted on a turf spike with a 
flexible arm, has been brought out by 
Hildy Products—all connections are 
completely weatherproofed with the 
result that the appliance may be left 
out in the rain. 


Christenings 


“Koyalon” is the new name for the 
“Royal Foam” sponge rubber of U. S. 
Rubber which is designed primarily 
for mattresses in beds and cushions 
in upholstered furniture, theatre 
seats, automobiles, buses, trains, and 
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airplanes. . . . The new form fit in 
Diamond Shoes which will be fea- 
tured in the company’s chain of 
A. S. Beck Stores has been designated 
as the “Contour Heel.” ... A new 
magazine directed to apartment house 
tenants will be offered as the Round- 
about and published by a company 
with the same name. . . . Latest in 
automobile body polishes,’ perfected 
by McAleer Manufacturing, has been 
christened “Finish-Freshener.” .. . 
For youngsters who love to slide 
down bannisters there is the new 
“Step-Slide” of Schecter Brothers 
which can be mounted on any flight of 
stairs and serves the same purpose. 
... The new wetting solution, said to 


When You Inquire 


Te insure prompt replies to in- 
quiries addressed to the “New 
Business Brevities,”’ readers are re- 
quested to enclose a self-addressed 
stamped envelope with each inquiry. 
To facilitate quick replies a special 
delivery or air-mail stamp may be 
attached. Prepaid telegrams will be 
answered (collect) as soon as re- 
ceived; but no telephone calls, please. 


have many uses in developing photo- 
graphs, is being introduced by George 
Murphy, Inc., under the rather ap- 
propriate tradename of “Easy Wet.” 


Odds & Ends 

An improved absorptive form-liner 
for concrete wall construction has 
been developed by Celotex Corpora- 
tion—the feature of the new liner is 
that it produces a smooth concrete 
surface free of pits and voids... . 
Gillette Safety Razor starts after the 
other parts of the face with a new 
plunger-operated shaver—it is in- 
tended to automatically trim the hair 
in the nostrils and ears. . . . The last 
word in Christmas tree ornaments is 
the new “Halo Angel” of Noma Elec- 
tric—intended for the top of the tree, 
the angel is said to light up with 
“angelic charm.” . . . Singer Sewing 
Machine is the latest company to in- 
troduce electric scissors—a pair of 
these scissors can be adjusted to cut 
through any material from the light- 
est organdy to the heaviest canvas. 
. .. Coming in “safety gadgets” is the 
new firecracker holder of Albert Jack- 
son Company—the device is so styled 
that a firecracker can be exploded in 
the hand with complete safety. 
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he issuance of 2% per cent 

Treasury bonds had _ repercus- 
sions in the high grade corporate 
bond market, low coupon issues de- 
clining quite sharply to conform with 
the new interest rate standards. 
Speculative rail bonds again held the 
spotlight, turning over in large vol- 
ume. The large major of lower 
grade rails showed good gains. Some 
of the utility debentures showed fur- 
ther activity, but price changes were 
less conspicuous in this group. 


NEW HAVEN—OLD COLONY 


Improved reorganization prospects 
and good gains in traffic volume have 
increased trading interest in bonds of 
the New York, New Haven & Hart- 
ford. The knotty problem of the Old 
Colony Railroad, long the main bar- 


TREND OF THE BOND AVERAGES 
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rier to reorganization, now appears 
to be on the way to solution. An 
amended reorganization plan formu- 
lated by the Interstate Commerce 
Commission provides for the inclusion 
of the Old Colony in the new system. 


BOND REDEMPTIONS 


Redemption 
Issue Amount Date 
A. & M. College of Texas 
ane $15,000 Mar. 15,41 
a 
Entire Apr. 1,’41 
Allis-Chalmers Mfg. 48, 1952 10,321,500 Apr. 1,’41 


American Hospita! . 6s, 
1947 and 6s, 1946........ Entire July 1, 41 
Ames Hol & Rub- , 
ber 7s, dated 1923....... 22,300 May 1,’41 
Ry. & Electric 5s, 
Entire July 1, °41 
eam Northern Ry. 5s, 
Entire July 1, °41 
Atlanta Water & Electric 
Entire July 1, °41 
Carolina 4 6s, 1942.. 19,000 Apr. 1,°41 
nmtral Electri 
A 4%s, 1965. Entire Apr. 18,’41 
Chain Stores 6s, 
Entire May 1,’41 
Champ Clark Bridge lst Inc. 
hesapeake y. 
om és, Entire Apr. 28,41 
ago Stockyar: Co. 
Entire Apr. 1,’41 
Entire June 1, *41 
& Power 
5s, Entire May 1, 
Commonwealth Water Co. 
(N. J.) A 4%s, 1962..... Entire Mar. 29, °41 
Connecticut Power Co. 3%s, 
24,000 Apr. 1,’41 
Consol Press, Ltd. 6%s, 
ss Entire June 
ma Company 5s, 1956 27,500 Apr. 15,’41 
Dairymen’s League Coopera- x 
irymen’s ague Coopera- 
tive Assn. 6s, 1945........ Entire Mar. 21,’41 
Duluth Missa’ & 
Range 3%s, 600,000 Apr. 1,°41 
Durez Plastics Chemica 
60,000 Apr. 1,’41 
Erie Lighting Co. 5s, 1967. 44,000 Apr. 1,’41 
Firestone Tire & Rubber 
3%s, 194 1,200,000 Apr. 1,°41 
General Aniline m 
4,408,000 May 1,°41 
Georgia Power 5s, 1967..... Entire Apr. 5, 41 
Coal Mining 5s, 
195: 53,500 Apr. 1,71 
(R. M.) 
Entire Apr. 20,°41 
Houston Electric Co. B 6s, : 
Syndicate (Minne- 
apolis) 1,150,000 Apr. 15,’41 
Lewiston Gas ght 8, 
acon Gas Company Ist 
Entire June 2,’41 
a Railway & Light 5s, 
Entire July 1, °41 
ty Ist 
Entire Apr. 15,’41 


ion 
Issue Amount Date 

McCrady- 44s, 1941 Entire May 1,’41 
Merchants Mfrs. Realty 

mtge. ated 1915, Entire Apr. 1,’41 
Minnesota Transfer Ry. 3%s, 

i Corp. of America 

Entire Apr. 23,’41 

m® la Ry. A 4s, 1960 Entire May 1,’41 

Muller’ Be Bakeries “A 5%s, 1945 30,000 1,’41 
New Service . 

4%s (now 5s), 1942...... Entire Apr. 1,41 
New York Shipbuilding 5s, 

177,000 May 1,’41 


Niagara Corp. 
North Re Co. 48, 1959 7,500,000 Apr. 15,’41 


North American Lt, & Power 


Northorn El. Co. orthe: 

Paper Mills 5s, °41-'45. Entire May 
Northern El. Co. Northe 

Paper Mills deb. 68, 1943 Entire May 1,’41 
Patterson (Jos. M.) & Co. 6s 27,700 Apr. 1,’41 
Penn-Ohio Edison B 5%s, 


1959 
Public Service Co. of Okla. 
rity Bak 


Entire Apr. 7, °41 


eries Corp. 5s, 

Purvis Pub. Service ist 6s, 
Entire Feb. 1,’41 

Republic, Steel Corp. P. M. 
374,600 May 1,’41 

Repubite Steel Corp. C 4%s, 
76,500 May 1,°41 

Rheen Manufacturing Co. 

Richmond-Washington Co. 4s, 
Entire June 1,’41 

a Grande Valley Gas A 

san Jose Water Works A 3%s, 
26,000 June 1,’41 

st Joseph Home (Springfield, 

iL) ist mtge. serial, 1936 Entire Apr. 1,°41 

t. —_ Country Club mtge. 

Entire Apr. 12,’41 
Beattie College (Seattie) 4s, 

Entire Apr. 15,’41 
Sioux City Service 6s, or 11.600 Apr. 1,’41 
Southeastern Power & Lt. 

6s Entire Apr. 7, 


100,000 Apr. 1,°41 
“Southwestern Gas Co. 
lst & ref. series I 5%s, 


and series II inc. 5%s... Entire Apr. 15,"41 


Toledo Blade 6%s, 1941.. Entire May 1,°41 
Ma Mfg. Company 4%s, 
= Entire July 1,’41 
was y. 8, 
Bldg. (N. Y.) 
6s (now 4s), 1948........ 29,417 Apr. 1,41 
Water Co. 
Wheelie Steel Corp. Ist 
Entire May 3,’41 


Shipbuilding activity and army 
posts served by the Old Colony, as 
well as new industrial developments 
along the road’s lines, give assurance 
of substantially increased freight rev- 
enues. The question of the “Boston 
Group” properties used for passenger 
service remains, and there is little 
indication that this division can be 
placed upon a profitable basis. The 
ICC met this situation by providing 
for continuance of passenger service 
over a two-year trial period. If this 
proves unsuccessful, further main- 
tenance of this service will not be 
obligatory. Under the plan, the first 
mortgage bonds of the Old Colony 
will be entitled to receive 15 per cent 
in new first and refunding 4s, 20 per 
cent in income 4%s, and 3.25 share 
each of new preferred and common 
stocks. The Boston & Providence 
will also be included assuming that 
the reorganization plan for this road 
proves acceptable. Thus the New 
Haven railroad system, including the 
major leased lines, would emerge 
from the reorganization substantially 
unchanged as to the extent of the 
properties. 

In view of the importance of New 
England manufacturing industry to 
the defense program, a high rate of 
industrial activity seems assured for 
a long time to come and traffic pros- 
pects for the New Haven system are 
bright. The outlook justifies reten- 
tion of holdings of Old Colony, New 
Haven and divisional bonds. 


EFFECTS OF 
TREASURY FINANCING 


The sale of eleven to thirteen year 
Treasury 2%s and the prospective 
issuance (starting May 1) of a new 
series of non-transferable, interest 
bearing 2%4 per cent defense bonds, 
or “Series G Savings Bonds,” have 
had some interesting repercussions in 
the listed bond market. A number 
of bonds bearing very low coupon 
rates, including Beneficial Industrial 
Loan 2%s, Crane Company 
Shell Union 2%s and U. S. Steel 
serials, have sold off quite sharply, 
and the effects have also been noticea- 
ble in the markets for a number of 
234 per cent and 3 per cent bonds. 

This is the natural readjustment 
of the corporation bonds market to 
the evidences of a trend toward 
higher interest rates on government 
financing. The Administration hopes 
that the experience over the next year 
or two will not be similar to that of 
the World War years, when issues 
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of Liberty Bonds had to be floated at 
successively higher rates. Whether 
efforts to maintain stability of interest 
rates will be successful in the face of 
a huge increase in deficit financing is 
a serious question. At all events, a 
highly significant change in the char- 
acter of the market in contrast with 
the extremely low interest rates of 
last autumn has been conclusively 
demonstrated. 


COLUMBIA GAS 5s 


Proposals for refinancing the 
funded debt of Columbia Gas & Elec- 
tric, long under consideration, have 
taken more definite form. The com- 
pany has filed an application with the 
SEC for issuance of $92 million sink- 
ing fund debentures and $28 million 
serial debentures, the proceeds to be 
used to retire the $104.5 million de- 
benture 5s, 1952 and 1961, and $10.7 
million subsidiary debt. However, 
consummation of the program still 
appears remote. Formal registration 
of the proposed issue will be post- 
poned until the position of the SEC 
with respect to the financing clauses of 


the Public Utility Act is determined. 
The company’s standing with respect 
to Section 11 (integration require- 
ments.) and the disposal of certain 
holdings in conformity with anti-trust 
rulings may also have a bearing on 
this financing. In addition to these 
possible snags, there is the question 
of the receptivity of the market to 
such a large flotation, and the trend 
of interest rates over the next few 
months. Columbia Gas debenture 5s 
are currently quoted slightly above 
the call price of 103. Since the suc- 
cess of refinancing plans is uncertain, 
holdings may be retained. 


PANAMA. 5s 


Republic of Panama 5s advanced 
tec a new high last week. The ex- 
change plan, which was announced 
almost a year ago, provided for a 
minimum of 80 per cent deposits ; re- 
cently it was decided to lower the 
minimum to 75 per cent. On this basis 
it is reported that sufficient assents 
have been obtained to make the plan 
effective before the expiration of the 
time limit. 


WITHOUT DUE PROCESS 


ithin the last week, Leo T. 

Crowley, formerly a high gov- 
ernment official and now president of 
Standard Gas & Electric, and Jerome 
N. Frank, the retiring chairman of 
the Securities & Exchange Commis- 
sion, allowed themselves to make 
statements carrying an ominous sig- 
nificance to owners of the common 
stocks of the utility holding com- 
panies. 

These statements implied that in 
the disintegration of such companies 
under the Public Utility Act, the pre- 
ferred shareholders would come out 
much better than is generally be- 
lieved, but that there would be no 
value left for numerous common 
stocks. 


UNWARRANTED INTIMATION 


All this might be true in a bank- 
rupt enterprise which has been com- 
pelled to accept reorganization plans 
approved by the courts, but in the 
case of solvent companies—such as, 
for example, Commonwealth & South- 
ern and American Power & Light as 
well as companies of a similar char- 
acter—any such intimation is unwar- 
ranted and unbecoming as a predic- 
tion of action to be taken by any 
bureau of the Government. 
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The Supreme Court never has 
passed on the authority of the SEC to 
take action which would deprive com- 
mon stockholders of their property by 
fiat, which is what it would amount 
to if the Commission diverted any 
assets in which they still enjoyed 
equity rights. 


LEGAL QUESTION 


In the Alabama Power case it was 
alleged that the company was being 
deprived of its property without due 
process of law as guaranteed to the 
citizens by the Constitution. The 
high court held no evidence was be- 
fore it to justify the charge, but that 
when such evidence came up, then 
it would be time to decide the ques- 
tion. But as no further action was 
taken, the Supreme Court must still 
decide what course to take when this 
legal question comes before it; as it 
may when some of the holding com- 
panies attempt to dispose of proper- 
ties following order to do so by the 
SEC. 

Neither Commonwealth nor Ameri- 
can Power are insolvent enterprises ; 
each has been able in recent years to 
show something earned on their com- 
mon stocks, and under less burden- 
some restrictions could show even bet- 


“INCOME TAX MANUAL" 
FOR NEW YORK STATE 


Copies of this valuable booklet are still 
going to taxpayers. In it William F. 
Connelly, of New York University, tells 
both residents and non-residents who are 
subject to New York State Income Tax, 
how to save time and money and head- 
aches in making N. Y. State Income Tax 
return before April 15, 1941. Includes 
complete list of deductions and exempt 
incomes and detailed table of subjects 
covered by pages, also specimen returns 
filled in for guidance of residents, non- 
residents and unincorporated businesses. 
36 pages, paper cover—50 cents, post- 
paid. 
FINANCIAL WORLD BOOK SHOP 

21 West Street New York, N. Y. 


MEETING NOTICE 


NEW YORK AND HONDURAS ROSARIO 
MINING COMPANY 
NOTICE OF 
STOCKHOLDERS’ ANNUAL MEETING 
The Annual Meeting of the Stockholders of 
NEW YORK AND HONDURAS ROSARIO 
MINING COMPANY will be held at the office 
of the Company, at Rooms 1855-1859, No. 120 
Broadway, New York, N. Y., on Wednesday, 
April 2nd, 1941, at two o’clock P.M., to consider 
and act upon the following matters: 

1. The election of ten Directors for the ensuing 
year, or until their successors are elected 
and qualified. 

2. Continuing the employment of 
Ernst as the Company’s auditors. 

3. The transaction of such other business as 
may properly come before the meeting or 
any adjournment or adjournments thereof. 

For the purpose of the meeting, the transfer 

books of the ‘Cam mpany will be closed from noon, 
March 22nd, 1941, until ten A.M., April 3rd, 1941. 
BY ORDER OF THE BOARD 
OF DIRECTORS 
J. PERLMAN, Secretary. 
Dated March 19, 1941. 


Ernst & 


— MORRELL & CO. 


DIVIDEND NO. 46. 


A dividend of Fifty 
Cents ($0.50) per share 
on the capital stock of 
John Morrell & Co., 
will be paid April 25. 
1941, to stockholders of record March 
29, 1941, as shown on the books of 
the company. 


Ottumwa, Iowa. George A. Morrell, Treas. 


AIR REDUCTION CO., INC. 


LINCOLN BUILDING 


60 East 42nd St., N. ¥. 
DIVIDEND NO. 96 
The Board of Directors of this Company has 
declared the regular quarterly dividend of $.25 
per share and an extra dividend of $.25 per share 
on the Capital Stock of the Company, payable 
April 15, 1941, to stockholders of record April 


5, 1941. R. B. DAVIDSON, Secretary 
Dated, March 26, 1941. 
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Upon request, and without obli- 
gation, any of the literature listed 
below will be sent free direct 
from the firm by whom issued. 
To expedite handling, each letter 
should be confined to a request 
for a single item. Print plainly 
and give both name and address. 


Items of Interest Department 
THE FINANCIAL WORLD 
21 West Street, New York 


ACCURATE TOUCH TYPEWRITING 


18-page booklet for anyone who 
wishes to learn to write by touch. 
Also for Secretaries who wish to 
increase their speed and accuracy. 
Please write on business letterhead. 


8 PRE-PLANN PORTFOLIOS 


A wide range of portfolios of interest 
to investors with $2,000 to $500,000, 
featuring liberal income, safety of 
principal and market appreciation. 
Offered by well known New York 
Stock Excharge House. 


AN OPEN DOOR TO THE 
BOND MARKET 


For women investors who prefer 
bonds. Offered by well known bond 
house. 


PROPER SEATING AN AID TO 
INDUSTRIAL EFFICIENCY 


A treatise of real value to executives 
by Dr. J. R. Garner, posture specialist. 
Discusses seating problem as means of 
helping to reduce fatigue and conserve 
energy. Please write on business let- 
terhead. 


TOWER CHIMES 


15-page booklet describing a living 
memorial to precious memories—for 
churches, office and university build- 
ings as well as estates. One invest- 
ment that never fails to pay rich 
dividends. 


FIFTY COMMON TYPING FAULTS 
AND HOW TO AVOID THEM 


This 19-page booklet written by the 
world’s typing champion is most in- 
terestingly illustrated and is filled 
with invaluable information for the 
secretary. Please write on business 
letterhead. 


OPENING AN ACCOUNT 


Many helpful hints on trading pro- 
cedure and practice in this 24-page 
booklet, offered by N. Y. S. E. firm. 


CURRENT REVIEW OF 
THE COPPER SITUATION 


Brochure of interest to holders of cop- 
per shares or prospective purchasers. 
Made available by N. Y. S. E. firm. 
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ter earning power. How, then, can it 
be construed that these shares have 
no value, and without the consent of 
the stockholders be liquidated with- 
out any reimbursement. 

Any such action in the face of the 
recorded evidence of earning power 
would certainly be considered as de- 
priving a person of property without 
due process of law. 

Hence holders of these securities, 
whose status has been unmercifully 
violated by the outrageous conduct of 
the Government toward the utility in- 
dustry, would be supinely allowing 
themselves to be victimized if they 
permitted the SEC to force dismem- 
berment of their enterprises in such 
manner as to wipe out whatever 
equity might exist for the common 
stockholders. 

They should fight for their inalien- 
able rights to the very last ditch. Then 
it can be ascertained whether the 
New Deal’s Supreme Court will find 
its mind so flexible that it can read 
into the Constitution the right to de- 
prive a person of his property with- 
out legal redress. 


M’KEESPORT TIN PLATE 
CHANGES NAME 


Agreeing with the recent decision of 
McKeesport Tin Plate Corpora- 
tion to retire from the tin plate busi- 
ness and concentrate on can manu- 
facturing and distribution, stockhoid- 
ers have voted to change the com- 
pany’s name to National Can Cor- 
poration. 


RECORD FOR 
THOMPSON PRODUCTS 


he indications are that first quar- 

ter shipments of Thompson Prod- 
ucts were well over $8 million—a 
figure which would exceed that for 
any other quarter in company his- 
tory. 


“AMERICAN PRESS” 
TO SAIL THE SEA 


nited States Lines (International 

Mercantile Marine) has hon- 

ored the institution of a free press by 

naming its latest C-1 cargo vessel, 
“American Press”’. 


PRICE CONTROLS? 


Concluded from page 4 


general price inflation evoke keen 
memories in those who were engaged 
in business during the war and post- 
war periods. 

In view of the implications of the 
lease-lend policy, there is a threat of 
similar developments in 1942 or 1943 


‘unless some effective means is found 


of controlling inflationary tendencies. 
Mr. Baruch suggests that, once in- 
dustry has reached full capacity, all 
prices, wages, rents and other forms 
of remuneration be limited to the 
highest levels obtaining on a <ertain 
day. This price structure would be 
assumed to represent “the whole in- 
terrelated pattern of prices as it exists 
under natural economic law.” This 
schedule of maximums would prevail 
for a set period, and would subse- 
quently be subject to alteration only 
on a showing of changes in cost fac- 
tors by the industries concerned. 

Mr. Baruch’s argument that, as a 
preventive of general inflation as well 
as a means of regulating the price of 
products in which scarcities are most 
acute, a general price ceiling is more 
efficacious and more equitable than in- 
dividual price fixing has considerable 
force. On the other hand, the effects 
of such a policy upon the volume of 
production must be considered. The 
national defense committee of the 
NAM fears that the necessary super- 
visory controls would be “cumber- 
some, costly and largely unworkable,” 
and would cause widespread con- 
fusion and uncertainty. “Freezing by 
law the prices of all goods, services 
and labor rates would put consumers. 
employers and employes in a strait- 
jacket, and through the resulting in- 
flexibility would substantially slow 
down production.” 


PATRIOTIC APPEALS 


In times of national emergency, it is 
usually possible to obtain a high rate 
of production by efficient units, even 
if profit margins are relatively low, 
by patriotic appeals or threats of re- 
quisitioning. But if pricés are fixed at 
a level which permits the low cost 
producers only a moderate profit, the 
high cost or marginal producers are 
unable to operate. It is the opinion 
of the trade that the maximum 
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amount of copper production at the 
12-cent level has been attained. How- 
ever, if the price should be raised, say 
to 16 cents, a substantial amount of 
additional production would be ob- 
tained from marginal mines which 
would then be able to operate at a 
profit. The difficulty here is that, if 
maximum price were generally fixed, 
in all industries important to the de- 
fense effort, at a level permitting prof- 
itable operations by the less efficient 
companies, the influence upon the 
general price level would be strongly 
inflationary. This was shown by the 
experience of the 1917-1920 period. 

To meet this objection, considera- 
tion is now being given to a dual price 
system—prevailing prices for efficient 
producers and subsidies to obtain 
marginal supplies. Whether this plan 
could be made to work effectively and 
equitably is debatable. 

The development of price controls 
in later stages of a national defense or 
war economy will depend upon gov- 
ernment policies which are still large- 
ly unpredictable. The greatest un- 
certainty lies in the labor sphere. 
Thus far the Administration has en- 
couraged wage increases, although 
there has been little increase in the 
cost of living. If price controls are 
to be made effective, this policy will 
have to be changed before the general 
wage level goes much higher. As 
long as the capitalistic system func- 
tions, some margin of profit must be 
maintained ; if we are entering an era 
of successive wage increases, price 
controls will inevitably bog down. 


INFLATIONARY DANGER? 


Thus, although there are evidences 
of continued resort to price fixing en- 
compassing progressively larger areas 
of American industry, it is impossible 
to forecast either the nature of the 
controls or the prospective degree of 
efficacy. Extremes in price fixing re- 
quire regimentation of capital, indus- 
try, labor and consumer in a measure 
which can be found only in the full 
development of a totalitarian state. 
Whether control systems going to 
such lengths could be made effective 
in this country, even in wartime, is a 
serious question. Bu. that is pre- 
sumably looking a long distance 
ahead. If impartially administered, a 
not too radical system of price con- 
trols could help to avert inflationary 
dangers for a long time to come, and 
could be sufficiently effective to serve 
the necessities of the armament pro- 
gram as presently envisaged. 
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here has now been an interval of 

almost six weeks since a Dow 
Theory signal was given indicating 
that the secondary trend of the market 
had turned downward. In all that 
time, there has been no decline worthy 
of the name, and prices have not yet 
fallen below the closing leveis estab- 
lished February 14, the day the signal 
appeared. While prices have exhibited 
minor weakness on a few occasions, 
there has not been a single day fea- 
tured by a wide-open break. The clos- 
est approach to such an occurrence 
took place February 19, but the day’s 
volume fell short of 500,000 shares 
and a brisk rally set in during the 
following trading session. 

These considerations are uniformly 
favorable. On the other hand, it is 
impossible to overlook the fact that 
trading volume has shown no disposi- 
tion to pick up on rallies (except 
briefly, and without apparent mean- 
ing, on March 10). Furthermore, 
little actual progress has been made 
on the upside. The industrial aver- 
age is currently some five points 
above its February 14 low, while the 
rails have gained little more than a 
point. Finally, a technical reaction 
could occur which will afford a test of 
the lows that were established in 
February. 

Unbridled optimism regarding the 
course of share prices from current 


How- 
ever, it would break no precedent if 
such a reaction should terminate at 
a point above the last bottoms and 
be succeeded by a rally reversing the 


levels is thus unwarranted. 


intermediate trend. Just when a re- 
action may appear is uncertain. Based 
on past experience, it could develop 
within the next several weeks, but the 
market is seldom in a hurry and the 
move may well be postponed for an- 
other month or more. 

The important consideration is not 
the timing of such a decline, but its 
extent. If the last lows are penetrated 
without difficulty, and particularly if 
they are penetrated on substantial 
volume, the dip may not run its 
course for some time to come and it 
could well carry prices materially be- 
low the February levels. It is thus 
apparent that an unfavorable indica- 
tion could be given very shortly. 

But if the last lows prove effective 
support points, and the secondary — 
trend is reversed, assurance that 
such is the case will not be available 
for a number of weeks. Before a 
signal of this character can be given, 
the market will have to experience a 
fairly significant decline, hesitate 
above the 117.66 and 26.54 levels and 
then turn upward strongly enough to 
better the highs reached on the present 
move.—IV’ritten March 26; Allan F. 
Hussey. 


TRENDS OF THE DOW-JONES AVERAGES 


These chart studies are presented for those interested in the technical aspects 
~f the market and are not to be construed as recommendations or as indi- 
cations of THE FINANCIAL WORLD'S opinion on the stock market. 
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Byron jackson Company 


The Florsheim Shoe Company 


scornings and Price Range (BJC) 


Data revised to March 26, 1941 

Incorporated: 1927, Delaware, as successor 30 
to business formed 1872. Office: 2150 East 20) 
Slauson Avenue, Huntington Park, Cal. 10 
Annual meeting: Last Tuesday in March. 0 oa $4 
Number of 31, 1940): EARNED PER SHARE 33 
3,727. 

2 
Capitalization: Funded debt........... Non 4 
Capital stock (no par)........... 378,680 shs 1933 ‘34 "35 '37 °39 19:7 


Business: Makes centrifugal pumps and pumping equipment 
for diversified uses, including irrigation, water works, sewage 
systems, paper and pulp mills, dredging and mining, and for 
use in various branches of the oil industry. Foreign business 
(about one-third of sales) has been largely with Central and 
South America, India and the Dutch East Indies. 

Management: Capable. 

Financial Position: Strong. Working capital December 31, 
1940, $1.9 million; cash, $252,042. Working capital ratio: 
3.7-to-1. Book value of capital stock, $9.48 a share. 

Dividend Record: Payments by present company in all years 

since 1928 except two—1932 and 1933. 

Outlook: Volumes depend on rate of activity in general busi- 
ness and particularly in the oil industry, but increasing com- 
petition has reduced sales and profits in the past several years. 
Higher operating costs have also been a factor. 

Comment: Stock is a specialty capital goods equity; recent 
declining earnings trend increases the risk factor. 


EARNINGS, DIVIDEND RECORD AND PRICE anges: OF CAPITAL STOCK: 


= ene Mar. 31 June 30 Sept. 30 Dee. 31 Total Dividends Price Range 
ke se D$0.63 None 3%— 
Dt0.13 Deo, oi $0. $0.23 0.10 None 1 
Se 0.22 0.26 28 0.16 6.92 $0.37% 8 — 3% 
0.39 0.22 2g 0.31 1.31 0.75 17%— 7% 
ST 0.61 0.88 1.25 0.27 3.01 2.45 33%—15 
0.80 1.06 0.95 0.53 3.34 2.50 345%—12 
See 0.60 0.50 0.16 0.26 1.52 1.25 22 
ees 0.31 0.26 0.32 0.46 1.25 1.00 17%—11% 
ea 0.39 0.25 0.04 0.39 1. " 1.00 15%— 9 


*Not available. {To March 26, 1941. 


Delaware and Hudson Company 


Earnings and Price Range (DH) 


Data revised to March 26, 1941 


incorporated: 1823, New York, as the Presi- 
dent, . and Company of the Dela- 
ware ~_ Canal Company. Present 
title 899. Office: 230 Park Ave., 
New York City. —_ meeting: Second EARNED PER SHARE 
Tuesday in May. Number of stockholders $4 
(December 31, 1939): 7,190. DEFICIT PER SHARE fe 


Capitalization: Funded debt... .*$53,272,380 $ 


PRICE RANGE 


Capital stock ($100 par)........ 512,135 shs 1933 "35 "36 ‘37 °39 1940 


*Not including bonds of Hudson Coal 
Company. 

Business: A holding company, owning 100% of Delaware & 
Hudson R.R. and Hudson Coal Company. Also has investments 
in other stocks and bonds; largest item (as of Dec. 31, 1939) is 
a block of around 304,600 shares of N. Y. Central, acquired in 
.1932 at an average price of $22.36 per share. 

Management: Ably headed by J. H. Nuelle since May, 1938. 

Financial Position: Satisfactory. Working capital December 
31, 1939, $13.9 million; cash, $4.2 million. Working capital 
ratio: 2.4-to-1. Book value of stock, $228.37 per share. 

Dividend Record: Consistent and generous from 1881 through 
1932. None since. 

Outlook: Improved industrial activity and extensive opera- 
ting economies are favorable factors in the intermediate term 
outlook. Longer term trends are clouded by problems raised 
by large bond maturities in 1943 and the unimpressive pros- 
pects for hard coal, the most important factor in operations. 

Comment: Despite recent improvements in statistical posi- 
tion, the shares remain in an essentially speculative status. 


*EARNINGS RECORD AND PRICE RANGE OF CAPITAL STOCK: ; 
ded Dec. 31: 1934 1935 1936 1937 1938 1939 1940 1941 
share.... $1.87 $1.73 $1.67 $1.24 0D$7.87 D$2.27.... 


Price Range: 
a 43 54 58% 25% 28 23% 13% 
13 7% 12% 8% 79 


“Parent company only. March 26, 1941. 


Data revised to March 26, 1941 sobormngs and Price Range (FLO) 
Incorporated: 1922, Illinois, as successor of 40 Paice RANGE 
business originally founded in 1892. Office: 30 
541 Adams Street, Chicago, Ill. Annual 20 
age March 20. Number’ of stockholders 10 

ot 


EARNED PER SHARE 


rted. 
Capitalization: Funded debt........... pa 
*Common stock, class A vy par). 236, 293 shs 
7Common stock, class B (no par).327,414 shs 


*Class A entitled to twice the amount paid 
on class B stock in dividends and in liquida- 
dation. Closely held by Florsheim family. 


Business: A leading manufacturer and marketer of quality 
shoes for men and women, sold under the “Florsheim” and 
“Feeture Arch” trade names. Operates approximately 90 retail 
outlets, some of which also sell “Worthmore” brand of lower- 
priced men’s shoes (manufactured by others). Bulk of distri- 
bution is through some 6,000 independent retail stores. 

Management: Identified with the family of the founders. 

Financial Position: Excellent. Working capital October 31, 
1940, $7.5 million; cash, $2.3 million; marketable securities, 
$225,000. Working capital ratio: 14-to-1. Book value of class 
A stock, $23.68 a share. 

Dividend Record: Varying payments on class A stock, 1930- 
31; 1935-to date. Present indicated annual rate: $2. 

Outlook: Although longer term operating record has been 
generally satisfactory, earnings are sensitive to changes in 
public purchasing power. 

Comment: Class A stock—a liberal income producer—ranks 
with the better equities in its group. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CLASS “A” COMMON: 


—Calendar Year’s—— 
Half-year period ended: April 30 Oct. 31 a 8 “Total Dividends Price Range 
D$0.26 D$0.83 D$1.09 None 0 — 4% 
0 1.08 None 18%— 7% 
0.62 0.31 0.93 N 25. —15 
0.76 0.72 1.48 $1.00 %—19 
1.07 1.53 2.60 *2.00 34%—25% 
1.72 0.60 2.32 *2.00 394%—15 
pesneeseasiaaee 0.50 0.64 1.14 1.00 1 —15 
are 1.26 1,24 2.50 2.00 25 —17 
Sean 1.28 1.46 2.74 2.00 25%—19 


*Including extras. ‘Includes 50 cents payable April 1, 1941. {To March 26, 1941. 


General Baking Company 


Data revised to March 26, 1941 of arnings and Price Range (GBG) ' 
Incorporated: 1911, New York, acquiring 20 a ‘ 
several baking concerns. Office: 420 Lexing- 15 ee 
ton Ave., New York City. meeting: 10 
Second Thursday in Marc Number of 5 

n 
Capitalisation: Funded debt........... None EARNED PER OHARE $2 
*Preferred stock $8 cum. $1 
87,503 shs 0 
Common stock ($5 par)........ 1,578,697 shs 1933 ‘34°35 ‘37 ‘38 °39 1940 


*Non-callable. 

Business: A major unit in the baking industry, the company 
derives approximately 90% of its income from the sale of 
bread, chief product, “Bond Bread”—the remainder being 
divided between cakes and pies. 

Management: Capable and aggressive. 

Financial Position: Good. Working capital December 28, 1940, 
$6 million; cash, $5.8 million. Working capital ratio: 3.4-to-1. 
Book value of common, $9.86 per share. 

Dividend Record: Regular payments on preferred stock since 
1912; common stock payments 1921 to date. 

Outlook: Reflecting the predominant importance of bread 
sales, volume is relatively stable. Earnings are importantly 
affected by fluctuations in raw material costs; improved pay- 
roll and employment conditions brighten prospects for the 
more profitable cake and pie division. 

Comment: The preferred enjoys satisfactory investment 
status; common is one of the better situated units in the field. 


EARNINGS, AND OF COMMON: 
ee ended: Mar. 31 June 30 Ti 80 Dec.30 Total Dividends Price Range 


ss $0.73 $0.37 45 $0.39 $1.94 $2.00 19%—10% 
Tee 0.16 0.27 0.34 0.08 0.85 1.50 20%—10% 
| eee 0.16 0.09 0.20 0.34 0.79 0.65 14%— 6% 
eae 0.18 0.15 0.21 0.37 0.91 0.60 13%— 7% 
| seeeeere 0.14 0.30 0.38 0.28 1.20 1.20 20 —10% 
0.005 0.14 0.33 0.03 0.50 0.75 
0.09 6.23 0.35 0.60 1.27 0.80 11%— 6 
0.04 0.24 0.18 0.05 0.51 0.60 —7 
0.07 0.33 0. 31 0.06 0.77 0.60 5% 


“To March 26, 1941. 


(For additional Factographs please turn to page 28) 
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A 500-MILE 
FM STATION 


he ill-founded rumor that fre- 

quency modulation (FM) sta- 
tions are only suited for limited city 
coverage (often expressed as “not 
more than 50 miles”) was completely 
spiked recently, when the Federal 
Communications Commission 
nounced that it had approved a jum- 
bo-sized FM station in North Caro- 
lina. The new construction permit— 
issued to a Winston-Salem publisher 
—authorizes a 50,000-watt transmit- 
ter that will be heard almost 500 miles 
in all directions. 

Informed sources point out that 
the coverage area of an FM station 
is a combination of three factors. (1) 
the height of the antenna above the 
surrounding countryside; (2) the 
power used at the transmitter; and 
(3) the type of antenna employed. 
The North Carolina transmitter will 
be located atop Clingman’s Peak— 
one of the highest points east of the 
Rockies—and the pinnacle of its FM 
antenna will have an overall eleva- 
tion of 6,875 feet. 


BONUS FOR TRAINEES 


FROM MOVIES 


of Columbia Pictures 
who are called for military serv- 
ice will not only be granted leaves of 
absence, but will also receive a bonus 
of from two to four weeks’ salary, de- 
pending upon their length of em- 
ployment. 


TAXES TOOK 61% 


Concluded from page 14 


sales and $9.81 per share of the com- 
mon, 

There is almost unanimous agree- 
ment among the different companies 
concerning the necessity of even high- 
er taxes to carry out the defense pro- 
gram, but warnings are expressed 
against imposition of such taxes as 
will curtail productivity. Instead, 
it is strongly advocated that we con- 
serve our economic and financial re- 
sources through the elimination of 
all public expenditures not required 
for the performance of essential gov- 
ernment functions. 


APRIL 2, 1941 


Revitalize 
Your Portfolio and 


End Investment Worry 


ODAY’S confused investment outlook is your opportunity to 
revitalize your portfolio, — the opportunity to strengthen your 
capital position and fortify your income. 


There is no need to be dismayed by the increasing difficulty of in- 
terpreting investment conditions in terms of security values, for while 
the situation is more complex than any with which we have had to cope, 
it poses no insoluble problems. 


The fact of the matter is that the pessimism of recent weeks simply 
spotlighted the weak points in every security and threw into black 
shadow the extent to which the counterpoints offset the weaknesses. As 
a result the best of securities are selling “ex-prospects” and incomes are 
on the bargain counter. 


The uncertainties will pass, but by that time the opportunities for 
strengthening the foundations of your investment structure will be less 
attractive. That is why you should start right now to eliminate from 
your holdings those issues which are least suitable for your objectives, 
replacing them with others whose merits can be confidently appraised. 


But don’t try to work out the intricate problem yourself. To do the 
work properly requires all the abilities of a full staff of investment 
specialists, equipped with every means for analyzing and correlating all 
the facts that shape security values. Such a staff is maintained for you 
by the Research Bureau. 


Under our expert, personalized guidance you will be assisted in get- 
ting the maximum returns from your investments. It will be just as if 
you had your own investment laboratory and a corps of specialists devot- 
ing their entire time to your problems. 

The annual fee is small—one-fourth of one per cent of the value of 
your holdings at enrollment. The minimum fee {$125 a year) applies 


to portfolios valued up to $50,000. Mail your list of securities with 
the minimum fee today—or use the coupon for complete information. 


Cc LIP AND M ALL 


FINANCIAL WORLD 
RESEARCH BUREAU 


21 WEST STREET NEW YORK, N.°Y. 


PLEASE EXPLAIN 
(without obligation to me) 
how your Service will aid 
me to take »advantage of 
today’s opportunities to 


strengthen my portfolio. Objective: 
I enclose a list of my Income [] Capital enhancement () 
securities and their cost. (or) Both 9 


Apr. 2 
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International Paper & Power Company 


Vadsco Sales Corporation 


: i Price IP 
Data revised to March 26, 1941 5 Earnings and Price Range (IP) 
incorporated: 1928, Massachusetts. Office 45 20 
Milk Street, Boston, Mass. Annual meeting: 15 poe ant 
Date fixed by Board of Directors. Number 10 
of stockholders (June 30, 1939): preferred, 5 J 
11,632; common, 15,589. 0 
Capitalization: Subsidiary 
$58,851,478 EARNED PER SHARE $3 
Subsidiary preferred stocks...... 1,534.542 
Candied Godt. vone 
7Own preferred stock 5% cum. 
conv. ($100 par).............. 925,935 shs 1933 °34 °35_°36 “38 “39 1940 
Common stock ($15 par)....... 1,823,270 shs 
*Excluding International Hydro-Electric System. 7Callable at $105; each share 


convertible into 2% shares common, 


Business: World’s largest manufacturers of paper and pulp. 
Products include newsprint, kraft paper and board, book and 
bond papers, groundwood specialty papers, bleached sulphite 
and bleached sulphate pulp, etc. Operations are completely 
integrated. 

Management: Experienced and progressive. 

Financial Position: Satisfactory. Working capital December 
31, 1939, $35.6 million; cash, $7.9 million. Working capital 
ratio: 3.6-to-1. Book value of common, $20.88 per share. 

Dividend Record: Irregular dividends on 5% preferred; 
arrears on this issue (after March, 1941, payment) $10 per 
share. Nothing ever paid on present common. 

Outlook: Major determinant of earnings is price structure 
for kraft and newsprint, which has been favored by war con- 
ditions practically eliminating European competition. 

Comment: Status of preferred reflects recent earnings gains 
but both stocks are quite speculative. 
> EARNINGS RECORD AND PRICE [RANGE OF COMMON: 


Qu. ened Mar. 31 une 30 Sept. 30 ec. 31 Year's Total Price Range 
D$1.30 D$1.15 D$1.21 D$4.38 
11.22 D1.11 D1.13 D0.90 D4.36 ° 
DO.86 D0.10 0.28 0.88 
a 0.32 1.17 1.03 D0.05 2.47 19%— 6% 
10.70 D0.95 D0.63 D0.19 D2.47 15%— 4% 
1.63 D0.59 D0.29 1.65 0.14 14%— 6% 
0.99 2.28 1.52 21%—10% 


*Revised to new capitalization ; 


excluding International Hydro-Electric System. New 
stock listed September 20, 1937. 941, 


tTo March 26, 


Mcintyre Porcupine Mines, Ltd. 


Earnings and Price Range (MP) 


Data revised to March 26, 1941 = 
Incorporated: 1911, Ontario. Office: 25 King 45 
Street, West, Toronto, Canada. Annual meet- 30 PRICE RANGE 
ing: June 15 or next succeeding —- day. 15 Fiecel year ends Mar. 31 
,703, 6 
Capitalization: Funded debt........... Non $2 
Capital stock ($5 par).......... 798,000 4 te) 


1933 


“34°35 ‘37 


Business: One of the largest Canadian gold producers, 
operating properties in northern Ontario in the Porcupine 
District. Ore reserves and production have shown fairly steady 
though unspectacular increases for more than a decade. Com- 
pany has large holdings of International Nickel stock. 

Management: Experienced and highly regarded. 

Financial Position: Impressive. Working capital March 31, 
1940, $16.1 million; cash and marketable securities, $18 million. 
Working capital ratio: 7.6-to-1. Book value of capital stock, 
$22.51 per share. 

Dividend Record: Uninterrupted since 1917. Present rate, $2 
and extras. Dividends are payable in Canadian currency. 

Outlook: Increased costs due to war are being offset by 
mining higher grade ores. Flexibility provided by separate ore 
bodies of varying grade should enable company to maintain 
its record of stability in earnings and dividends. 

Comment: Shares represent one of the more conservative 
and strongly situated Canadian gold producers. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 

8 


Quarter Year’s -~——Calendar Year’s—— 
ended: June 30 Sept. 30 Dec. 31 Mar. 31 Total Dividends Price Range 
1932.... $0.70 $0.71 $0.79 1933.... $0.81 $3.01 $1.87%  48%—18 
1933.. 1.00 1.20 1.20 1934 1.21 4.61 2: 0%—38% 
1934.. 1.1% 1.20 1.11 1935 1.12 4.63 2.00 455% —33% 
1935.. 1.03 1.15 1.13 1926 1.18 4.49 2.00 49%—38 
1936. . 1.01 1.23 1.06 1937 1.16 4.46 2.00 42%—30% 
1937.. 1.07 1.13 1.20 1938. 1.11 4.51 2.00 53%—35 
1938.. 1.15 1.11 1.25 1939. 1.14 4.65 2.00 59%—39 
1939.. 1.1 1.69 1.09 1940. need 4.66 *3.00 4T%e—26 
1940.. 1.22 1.23 1.14 1941. * $1.50 +33%—31 


*Equivaient in U. S. funds; includes $1 extra. 7To March 26, 1941. 


Data revised to March 26, 1941 E arnings and Price Range (VAD) 

Incorporated: 1919, Delaware, as V. Vivau- 4 
dou, to succeed company of same name 3 ston Tents 
formed 1914 in New York. Present title 2 
adopted in 1929. =" 21-09 Borden Ave., 1 
Long Island City, . ¥. Annual meeting: 0 
Third Tuesday in et Number of stock- 
holders (December 31, 1939): preferred and 
apitalization: Funded debt........... 

21,338 shs 33 37 38 39 1940 
Common (no 015.914 shs 


~*Callable at $110 a share. 

Business: A holding company; manufactures and _ sells 
through subsidiaries numerous lines of cosmetics, perfumes 
and toiletries, pharmaceuticals, surgical and hospital supplies 
and equipment. .Trade names include “Vivaudou,” “Mavis,” 
“Djer-Kiss,” “Melba,” “Quinlax,” etc. Also makes “Kny- 
Scheerer” surgical instruments for the Army and Navy. 

Management: Experienced, but handicapped by competition. 

Financial Position: Adequate. Working capital December 31, 
1939, $784,885; cash, $208,452. Working capital ratio: 4.3-to-1. 
Book value of preferred (on which there are $73.50 arrears), 
$78.33 a share; book value of common, nil. 

Dividend Record: No preferred dividends since 1930. Com- 
mon dividends: 1920-21, 1923-24, 1926-28. None since. 

Outlook: Keen competition indicates that this relatively 
marginal unit will have difficulty in regaining a consistently 
satisfactory earnings basis. 

Comment: Both issues involve large risks. Common occupies 
a weak statistical position. 

*EARNINGS RECORD AND PRICE RANGE OF COMMON: 


a ended: Mar. 31 June 30 Sept. 30 Dec. 31 Year’s Total Price Range 
D$0.005 D$0.11 0.12 D$0.22 D$0.4 1%¥— % 
1933 D0.16 p0.14 D0.10 D0.03 D0.4 3%— % 
D0.04 D0.10 D0.04 D0.09 D0.27 % 
D0.05 D0.12 D0.04 D0.02 D0.23 2— 

D0.03 D0.06 Nil D0.0 D0.14 25%— 1 
D0.02 D0.05 D0.01 D0.04 D0.12 25%— 
_ D0.08 D0.14 0.02 D0.26 D0.46 % 
Nil 10.04 001 D0.05 D0.08 1— % 
D0.01 10.02 Nil %—5/1 
1%—5/16 


§ * Excluding realty subsidiaries which showed a cumulative loss of $519,962 from 1931 
through 1939. To March 26, 1941 


Western Union Telegraph Company 


Data revised to March 26, 1941 oo Eomings and-Price Range (W) 
incorporated: 1851, New York. Office: 60 80 
Hudson Street, New York City. Annual 60 
meeting: Second Wednesday in April. (Num- 40 
ber of stockholders (December 31, 1939): 20 {it} 
28,933. $9 
Capitalization: Funded debt % 

eferr non-interest bearing 

3, ,000 1933 ‘34 ‘35 ‘36 °37 ‘38 ‘39 1940 
Common stock ($100 par)...... 1,045,592 shs 


Business: Handles about 80% of the landline telegraph busi- 
ness in the U. S., and also operates a world-wide cable service. 
Other activities include stock market quotation, messenger, 
telegraph money-order, telemeter and timed wire services. 

Management: Long identified with the telegraph business. 

Financial Position: Satisfactory. Working capital December 
31, 1939, $12.7 million; cash, $8.8 million. Working capital 
ratio: 1.9-to-1. Book value of capital stock, $172.41 per share. 

Dividend Record: Payments each year 1874-1932; 1936-37, and 
1940. No regular rate. 

Outlook: The cyclical pattern of earnings trends will doubt- 
less be maintained, but the high rate of commercial and indus- 
trial activity indicated over the intermediate term should have 
a favorable effect upon revenues. Tax and labor costs, how- 
ever, are highly restrictive earnings factors. 

Comment: Stock is far removed from former strong invest- 
ment standing. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 
rs 


ea 

-. ended: Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price ‘Ran 6 

$0.55 D$0.02 D$0.34 D$1.00 D$0.81 $2.50 12% 
2.86 144.21 418 None 
1934........ 0.56 0.76 0.38 0.45 215 None 
0.20 162 1.45 1.76 5.03 None 77%—20% 
1936.....-- 0.92 200 2.10 6.89 200 
1937........ 1.38 0.66 0.66 0.48 318 225 93% —90%% 
1938........ 10.09 None  34%—16% 
1939........ D0.78 0.57 0.83 0.70 1.32 None 37 —16% 
0.20 125 067 1.34 3.46 1.00 28%—14% 
eee eee eee eee  *None —1814 


*To March 26, 1941. 


(For additional Factographs please turn to page 30) 
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_ 
AID TO FORECASTING 


Continued from page 7 


point, it has usually constituted a 
bearish signal. Whenever the month- 
ly figure has forced the moving aver- 
age on the upside by one full point, 
it has usually constituted a bullish 
signal. A close study of this index 
and its relationship to the moving 
average when compared with the in- 
dustrial stock average shows that 
these signals would have been of con- 
siderable help to investors had they 
been available since 1926. 


VALUABLE SIGNALS 


In spite of the fact that this fore- 
casting tool would have had a greater 
degree of error over the past fifteen 
years than the other technical tools 
described in previous articles, the 
signals given would have been of 
particular value in warning of the de- 
clines of 1929, 1937 and 1940. It is 
true that on several occasions it gave 
a bearish signal and the stock market 
did not go lower, the signal later re- 
versing itself with stock prices at 
_ higher levels. This would have been 
even more true when using the week- 
ly index, pending publication of the 
monthly figures. 

However, it is better for a signal to 
err on the side of safety than other- 
wise, just as it is better for the 
weather bureau to send out warn- 
ings of an approaching hurricane and 
then have the storm veer off to sea 
than it would be to get caught in the 
middle of the hurricane of which 
there had been no warning at all. 
Furthermore, almost all of the false 
signals given by this index were not 
confirmed by analysis of the other 
factors previously described. This 
again emphasizes the importance of 
analyzing a number of different fac- 
tors, unrelated to each other, in at- 
tempting to forecast major stock 
price movements. Too much reliance 
should never be placed on any one 
index. 

xk * 

Note: In _ previous issues Mr. 
Chapin has discussed other important 
forecasting tools: Movements of high 
grade stocks, December 11, 1940; 
Changes in sensitive commodity 
prices, January 8, 1941; Trends in 
new industrial orders, March 5, 1941. 


APRIL 2, 1941 


Get The New Stock 
FACTOGRAPH MANUAL 


(Reprinting All Financial World Factographs, Aug. 16, 1939 to April 23, 1941) 


—INCREASE YOUR 
KNOWLEDGE OF REAL 
SECURITY VALUES 


—AND THUS INCREASE 
YOUR INVESTMENT 
SUCCESS 


—PUBLICATION DATE: 
APRIL 3rd 
—PRICE: $3.85 


COVERS 
On The New York Stock Exchange and New York Curb 


EVERY ACTIVE STOCK 


Here's good news for the thousands of careful investors who recognize, 
from experience, the great practical value of FINANCIAL WORLD'S 
STOCK FACTOGRAPHS. We are publishing this week another big 
indexed book of Stock Factographs, reprinting all the Factographs in 
FINANCIAL WORLD from August 16, 1939 to April 23, 1941. 


This is the first revised edition since November 15, 1940. There are 
1110 Regular and 550 Condensed Factographs—a total of 1660 factual 
and statistical studies of all corporations whose stocks are listed on the 
New York Stock Exchange and the New York Curb. 


Here you can find out in a few minutes the essential information needed to evaluate 
a company—its business, its management, its financial position, its working capital 
ratio, its 7-year record of earnings, dividends and price-range, its prospects for the 
future, and nearly a score of other useful items. 278 big pages, paper covers, $3.85. 
(Subscription $7.50 for four consecutive Factograph Books, saving $7.90.) Order this 
week and get your copy as soon as off the press. 


APRIL BARGAINS 


1. ADD 35¢ to your Stock Factograph order (this month only) for “What the 
Figures Mean" (1935 Revised), by Spencer B. Meredith—price alone $1.00. 


2. ADD 25¢ to any of above offers (this month only) for "Century of Business 
Progress" Chart—9x45 inches—100-year Trends in Business Activity, Trends of 
Stocks, Bonds, Commodities—price alone $1.00. 


3. ADD 50¢ to any of above offers (this month only) for “Investing for Widows 
and Retired Individuals," reprinting from FINANCIAL WORLD 14 investment 
studies and portfolios from $10,000.00 to $200,000.00—price alone $1.00. 


4. ADD 50¢ to any of the above offers (this month only) for "How New Taxes 
Will Affect Net Earnings of 700 Leading Common Stocks"—price alone $1.00. 


5. ADD 50¢ to any above offers (this month only) for "10-Year Record of Earnings 
and Dividends" covering all common stocks listed on New York Stock Exchange— 
price alone $1.00. 


FINANCIAL WORLD BOOK SHOP 
21 West Street | New York, N. Y. 


Lacy 
Ogp. 
£0, 
Pen 
Fon, 
New 
“tr, 
‘ 
ti, 


American Airlines, Inc. 


Earnings and Price Range (AMR) 


Data revised to March 26, 1941 


Incorporated: 1934, Delaware. Office: La- oo | 
Guardia Field, New York City. Annual 45 

meeting: First Wednesday following third 30 

Tuesday in April. Number of stockholders 15 

March 23, 1939): about 19,500. 0 $6 


apitalization: Funded debt...... $4,300,325 $3 

($10 par) 361,778 shs 


$6 
1933 ‘34 "35 “36 ‘37 ‘38 1940 


*Callable at $110 a share through Decem- 
ber 31, 1941; at $109 through December 31, 
1942; and on a declining scale thereafter. 

Business: The largest air transport company in the U. S. 
Operates mail, express and passenger service over eight routes 
consisting of some 6,700 net miles. Service area includes a 
large part of densely populated northeastern section of the 
country; transcontinental route serves the Southwest. 

Management: Under the experienced and progressive leader- 
ship of C. R. Smith. 

Finanical Position: Satisfactory. Working capital December 
31, 1940, $5.7 million; cash, 36.9 million. Working capital ratio: 
2.4-to-1. Book value of the capital stock, $16.45 per share. 

Dividend Record: Initial payment on new preferred, Jan. 15, 
1941 Initial common payment, $1 in December, 1940. 

Outlook: The strategic location of routes and the basically 
favorable long term growth prospects of the air transport 
industry suggest well maintained earnings over the long term. 

Comment: Stock represents a leading unit in the essentially 
speculative air transport industry. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 


Year’s 

Qu. Mar. 31 June 30 Sept. 30 Dec. 31 omen Price Range 
0.02 None 

DO.32 None 32%— 7% 

0.74 None 3 —8 
$0.08 $1.35 $1.87 $1.56 4.84 None 47 —16% 
0.85 1.63 1.82 . 0.03 $4.33 $1.00 75 —41% 


*Period from May 13 to December 31. *New pl Curb 1936 through 1938; New 
York Stock Exchange thereafter. tTo March 26, 194 


Baltimore & Ohio Railroad Company 


Chesapeake Corporation 


Data revised to March 26, 1941 50 Earnings and Price Range (BO) 
Incorporated: 1827, Maryland and Virginia. 40 
Office at Baltimore, Md. Annual meeting: 30 ree 
Third Monday in November. Number of 20F — 
stockholders (December 31, 1940): 38,937. 10 = 
*Capitalization: Funded debt... .$600,265,837 0 EARNED PER SHARE 
+Preferred stock 4% non-cum. $3 
588,631 shs 0 
Common stock ($100 par)......2,562,953 shs 
*Also have $73 million of RFC debt. #Not 1933 “35 ‘36 ‘37 ‘39 1940 
callable. 


Business: One of the important trunk line railroad systems, 
operating some 6,386 miles of track between points on the 
Atlantic seaboard and the middle western centers. Manu- 
factured products are important factors in traffic composition. 

Management: Under leadership of Daniel Willard, long iden- 
tified with this road. 

Financial Position: Improving. Working capital December 31, 
1940, $9.4 million; cash, $21.7 million. Working capital ratio: 
1.3-to-1. Book value of combined preferred and common 
stocks, $118.70 per share. 

Dividend Record: Common dividends 1900-1919, 1923-1931. 
Regular preferred payments to March, 1932; none since. 

Outlook: Traffic volume is closely related to rate of activity 
in heavy industries; concentration upon national defense 
efforts indicates extension of earnings improvement over the 
next year or two. 

Comment: Debt readjustment plan has solved financial prob- 
lems but accruals on contingent interest bonds weaken statis- 
tical position of stocks. 


EARNINGS RECORD AND PRICE RANGE OF COMMON: 
Years to Dec. 31: 1934 1935 1936 1937 1938 1939 1940 1941 
Earned per share... D$241 D$2.16 $0.85 D$1.20 D$6.04 D$1.55 $1.25 er 
Price Range: 
34% 18 26% 40% 11 *8% 63% *4% 


*To March 26, 1941. 
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Data revised to March 26, 1941 rok ceria and Price Range (CHK) 


Incorporated: 1927, Maryland, as the Chesa- PRICE RANGE 
peake Securities Corp. Present title adopted rr 

‘ebruary 5 ce: Baltimore, . 20 
Number of stockholders (April 3, 1939): 0 — 
3,191. EARNED PER SHARE $6 
Capitalization: Funded debt........... Non $3 
*Capital stock (no par)........ 1,799,745 chs 0 


OEFICIT PER SHARE 


$3 
1933 ‘34 "35 ‘36 ‘37 ‘38 °39 1940 


*Allegheny Corp. owns approximately 71% 
of outstanding shares. 


Business: Primarily a holding company for Chesapeake & 
Ohio stock; also owns a relatively small block of Pere Mar- 
quette. C. & O. holdings are equivalent to 0.11 shares for each 
Chesapeake Corporation share. 

Management: Under direction of E. Asbury Davis, who was 
appointed receiver in August, 1939. 

Financial Position: Because company is in liquidation, the 
usual ratios are not computed. 

Dividend Record: Liberal payments 1927 to 1938. Liquidating 
dividend of 6/10ths share of C. & O. paid in both 1938 and 1939; 
none since. All distributions are liquidating dividends. 

Outlook: While some progress has been made, tax difficulties 
and other uncertainties make it impossible to state when 
liquidation will be completed. 

Comment: Pending completion of liquidation, the shares 
may be regarded as a relatively short term, indirect commit- 
ment in Chesapeake & Ohio common stock. 


Years to Dec. 31: 934 1935 1936 937 1940 1941 

Earned per share.. $4.03 $5.69 $5 45 Pg D$0.05 

Dividends paid...... 2.50 2.88 3.00 5.00 4.70 1,20 None *None 
Price Range: 

18% 61% 100 904% 48% 29% 4% *3 

34 34 50 40 20 35% oe *25% 


*To March 26, 1941. 


Consolidated Cigar Corporation 


Data revised to March 26, 1941 9 Eamings and Price Range (CGR) 
Incorporated: 1919, Delaware, as a _ con- 20 
solidation of a number of companies. ‘Office: 15 —T 4 
444 Madison Avenue, New York City. An- 10 
nual meeting: First Monday in April. a. 5 a 
ber of stockholders (March 15, 1939): 0: —_ 
bined preferred, 2,226; common, 2,248. $3 
Capitalization: Funded debt..... *$3,234, 533 EARNED PER SHARE $2 
+Prior preferred 642% cum...... 68,162 shs $1 
Common (no par) 1933 ‘34 ‘35 ‘36 ‘37 35 ‘39 1940 


*Serial bank notes. tRedeemable at $105 
a share; par $100. tRedeemable at $110 
a share. 

Business: A leading cigar manufacturer; bulk of income is 
derived from cigars retailing for ten cents and more, “El 
Producto” and “Dutch Masters” being in that classification. 
“Harvester” and “Henry George” are company’s leading 5-cent 
brands. In 1940 acquired Congress Cigar Company, manufac- 
turer of “La Palina” brands in dc to 15c sizes. 

Management: Handicapped by conditions in its field. 

Financial Position: Comfortable. Working capital December 
31, 1940, $16.7 million; cash, $2.2 million. Working capital 
ratio: 17.7-to-1. Book value of common, $23.39 a share. 

Dividend Record: Regular preferred dividends since 1923. 
Liberal payments on common, 1927-1931; nothing from 1932 to 
1937. Resumed in 1938; no present regular rate. 

Outlook: Because of large dependence upon medium priced 
cigars, sales volume is highly sensitive to trends of consumers’ 
purchasing power. Keen competition makes for high adver- 
tising expenditures, which tend to hold down profit margins. 

Comment: The two preferreds usually sell on a high yield 
basis; common is highly speculative. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 
Qu. ended: Mar. 31 June 30 Sept. 30 Dec. 31 Total. Dividends Price Range 
1932 $0 $0.06 6 $2.00 24%— 8% 


114 $0.86  D$0.10 $0.4 4 
D0.62 D0. DO D0.97 None 19 — 3% 
1934........ D0.28  D0.006 0.13 0.41 0. None 13%— 5% 
1935 D0.34 D0.24 29 0.28 None 114%— 
1936........ D0.29 D0.0 0.82 0.54 None 19%— 8 
D0.17 0.18 0.07 0.85 0.93 None 18%— 4% 
D0.10 0.14 0.02 0.86 0.75 10%— 4%4 
1939........ 0.08 0.85 0.75 5% 


*To March 26, 1941. 
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new step for the underwriting 
A and brokerage business in its 
relations with the public has been 
taken by Merrill Lynch, E. A. Pierce 
& Cassatt, which last week published 
an earnings statement and balance 
sheet together with many details of 


the firm’s operations during the 
period April 1, 1940, to January 3, 
1941. The report, contained in a 16- 
page illustrated pamphlet, shows that 
during the first nine months of the 
present firm’s existence there was in- 
curred an operating loss of $36,594 
before extraordinary expenses and 
write-downs in the value of exchange 
memberships owned. (After such 
expenses and write-downs, loss was 
$308,621.) But during the period 
under review, numerous economies 
were instituted in order to bring 
costs down to a level supported by the 
current volume of stock exchange 
transactions. Nearly $600,000 a year 
is being saved in location expenses 
alone, and other reductions bring the 
total annual savings to around $1.3 
million. At the same time, the firm 
set out aggressively to secure new 
customers, with the net result that 
toward the end of the year a basis 
of profitable operations had _ been 
attained. 

Now that a policy of public re- 
ports has been adopted by the coun- 
try’s Jargest wire house, it will prob- 
ably be but a matter of time before 
other firms follow the same course. 
The publication of information of this 
sort will go far toward “humanizing” 
the securities business with the pub- 
lic in general, stripping it of much of 
the mystery concerning profits and 
finances with which it has traditional- 
ly been surrounded. 


HURRICANES TO ORDER 
BY WESTINGHOUSE 


40,000 horsepower motor that can 
create gales at the press of a but- 

ton has just been completed by West- 
inghouse Electric & Manufacturing 
Company, at its East Pittsburgh 
works. U. S. Army Air Corps and 
Westinghouse engineers recently ob- 
served the initial testing of this power 
giant—the largest thing of its kind in 
the world—built to drive air at a 400- 
mile-an-hour clip through a wind 
tunnel at the Army’s Wright Field. 
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DIVIDENDS 


DECLARED 


Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Company Rate riod able Record Rate riod able Record 
Adams- Millis May 1 Apr. 18 Marsbant “Calculating Mach. Q Apr. 15 Mar. 31 
Aluminum Goods Mfg.......... 1 Apr. 15 Mar. Q May 1 Apr. 15 
Amer. Dairies, ie Seuaded 1.75 Q Apr. 1 Mar. 31 Mich. Seamless Tube. Mar. 31 Mar. 25 
Amer. Furniture pf. -$1.75 Q Apr. 15 Apr. 14 Minneapolis Brewing . ; . Apr. 21 r. 10 
Anchor | a Glen 5 pf.$1.25 Q Apr. 1 Mar. 28 Morrell (J.) & Co.. ..50e .. Apr. 25 ar. 29 
oS "rae 25c .. Mar.3l1 Mar. 22 Mt. States Power ........... 7 .. Apr. 19 Mar. 31 
All. Coast R.R. 5% pr-$2.50 S May 10 Apr. 23 DO 5 Q Apr. 19 Mar. 31 
ES aera 20¢ Mar. 28 Mar. 20 Nat'l Bond and Shar Apr. 15 Mar. 31 
Bathhurst Pr. & Paper A... .25c June 2 May 15 Nat’l Pr. & Lt. $6 pf Q May 1 Apr. 2 
Bausch & Lomb Opt. Apr. 1 Mar. 24 No. Am. Rayon A & Apr. 1 Mar. 27 
Q Apr. 30 Apr. 15 States Power (Minn.) $5 
Brockton Gas Light . ---l0e Q Apr. 15 Apr. Oliver Un. Filters Cl. A......50e Q@ May 1 Apr. 10 
Brompton Pulp & Pap......... Q Apr. 15 Mar. 31 = .10¢ Apr. 25 Apr. 1 
Calamba Sugar Estate........ 40e Q Apr. 15 Mar, 31 Do Ree $1.50 S May 1 Apr. 1 
Callaway Mills ............ 15%ee Mar. 20 Mar. 10 Philadelphia Electric ......... 35e .. May 1 Apr. 10 
Campbell Wyant & C. Fadry...25¢ Apr. 25 Apr. Age. 36 
Canadian Marconi Co........... 4e June 1 Apr. 15 Pressed Metals (Am.) .. June 2 May 15 
Carey Mfg. 6% pf..$1.50 Q Apr. 1 Mar. 24 -. Apr. 1 Mar. 25 
diag dia kata xed 1.25 Q Apr. 1 Mar. 24 Pub. Sv. Okla. 5% (new) Q Apr. 1 Mar. 22 
Car. Clinch. &@@ By....0.. $1.25 Q Apr. 21 Apr. 10 Reading Co. .......... Q May 8 Apr. 10 
50¢ Q Mar. 31 Mar. 20 Rhinelander Paper .... -. Apr. 1 Mar, 
15e Mar. 28 Mar. 27 Rockland Lt. & Pr Q May 1 Apr. 15 
25¢ Apr. 25 Apr. 10 Shakespeare Co. .............. .. Apr. 18 Apr. 
.. Apr. 15 Apr. 4 So. Calif. Edison...........% %e Q May 15 Apr. 19 
Cohn & Rosenberger ......... Tse .. Ape. Age. So. Calif. Gas 6% pf.......: Q Apr. 15 Mar. 31 
Columbus Dental Mfg......... Q Mar. 31 Mar. 21 Q Apr. 15 Mar. 31 
Do | 15 Q Mar. 31 Mar. 21 G. & El. 4.80% 
Colorado Fuel tron. -- May 28 May 14 | _ DF. $1.20 Q May 1 Apr. 15 
Concord Electric ............. Q Apr. 15 Apr. springfield Ges It. ..........80¢ Q Apr. 15 Apr. 
$1.50 Q Apr. 15 Apr. 4 Stand. Oil Ohio pf........... $1.25 Q Apr. 15 Mar. 31 
lk 25c .. May 20 Steel Co. Canada Ltd........ T5e Q May 1 Apr. 7 
37%c .. May 1 Apr. 19 Symington-Gould ............. 25¢ .. Apr. 15 Mar. 31 
$1.12% Q June 14 May 31 Texas Water 6% pf...........50¢e Q Apr. 15 Apr. 1 
.. May Apr. 15 | U Pub. Sve. (Minn.) 7% 
Detroit Steel Products........ 25c .. Apr. 10 Mar. $1.75 Q Apr. 1 Mar. 20 
Dixon $1 .. May 31 Mar. 24 Do $1.75 Q Apr. 1 Mar. 20 
75e .. May 15 May Do $6 $1.56 Q Apr. 1 Mar. 20 
E. Tenn. Lt. Pr. $6 pf...$1.50 Q Apr. Mar. 15 $1. Q <Apr. 1 Mar. 20 
Emerson Drug 30c Q 1 Mar. 24 .. Apr. 1 Mar. 25 
Fafnir $1 Q Mar. 31 Mar. 21 Hoffman Mach 5%% 
Fairmont Creamery .......... Q Apr. ec Q May 1 Apr. 18 
“—_. Y Seeger $1.12% .. Apr. Mar. 21 Wor Penn El. 7% pf....... 1.75 Q May 15 Apr. 18 
Federal Mach. & Weld. Co..... lSe .. Apr. 30 Mar. 17 ee 1.50 Q May 15 Apr. 18 
Garlock Packing 75e .. Mar. 31 Mar. 22 Accumulated 
Gimbei Bros. $6 pf......... $1.50 Q Apr. 25 Apr. 10 Ark. Natural Gas pf......... 30c .. Mar.31 Mar. 27 
$1 Q Apr. Mar. 21 Brown-Forman Dist. $6 pf....50c .. Apr. 1 Mar. 21 
Hartford @ Mer. SE Calif. Ore. Pwr. 7% pf..... $1.75 .. Apr. 15 Mar. 31 
Q Mar. 31 Mar. 19 $1.50 .. Apr. 15 Mar. 31 
Hershey Chocolate eae 5e Q May 15 Apr. 25 Do 6% pf. (1927 ser.)....$1.50 .. Apr. 15 Mar. 31 
Horn & Hardart (N. Y.)..... 50c Q 1 Apr. 11 Jeannette Glass 7% of. ....$1.75 .. Apr. 1 Mar. 2 
Houston Natural Gas.......... 25c .. Mar. $1 Mar. 24 Nat'l Tea 5%% pf............ 55e .. Apr. 15 Apr. 
Iowa Pwr, mY Light 7% pf..$1.75 Q Apr. Mar. 15 No. Indiana P. S. 7% pf...$1.75 . Apr. 14. Mar. 31 
50 Q Apr. 1 Mar. 15 1.50 .. Apr. 14. Mar. 31 
Kansas & Lt. 4%% pf.$1 Apr. Mar. 20 1.37% .. Apr. 14 Mar. 31 
pr. 28 Apr. 10 No. States (Del.) 7% 
.. Mar. 31 Mar. 25 73 .. Apr. 19 Mar. 31 
Kendall os? $6 pf. Q June May 10 Do EERE $1.50 .. Apr. 19 Mar. 31 
Ky. Utilities 6% Ay -50 Q Apr. 15 Mar. 31 Simpsons Ltd. 6%% pf..$1.62% .. May 1 Apr. 19 
15e Q May 1 Apr. 12 $1.30 .. May 1 Apr. 15 
Krueger. 12%e .. Apr. 16 Apr. 
Lakey Fdry & Machy......... 20e .. Apr. 15 Mar. 31 Extra 
"= 25e .. Apr. 1 Mar. 
Lane Bryant, Inc., 7% vf. .$1.75 Q May 1 Apr. 15 Fafnir Bearing ...............50e .. Mar. 31 Mar. 21 
Langendorf Un. Baker. “B’’. -15e Q Apr. 15 Mar. 31 Hart & Cooley ..............50¢ Apr. 1 Mar. 21 
Q Apr. 15 Mar. 31 Initial 
Lawrence Gas & El Ape. 14 Mar. 31 
Tenox Water Co... ...... Q Apr. 1 Mar. 17 American Diaries ............50e .. Mar Mar. 26 
Lerner Stores Q Apr. 15 Apr Birmingham Gus ............ 25e .. Mar. 27. Mar. 17 
5e une 2 ay 
MacAndrews & Forbes........ 50e Q Apr. 15 Mar. 31 Participating 
$1.50 Q Apr. 15 Mar. 31 Mendall Ce. 96 95c .. June 2 May 10 
EARNED PER SHARE EARNED PER SHARE 1940 1939 
ON COMMON STOCK 12 Months to ‘February 28 28 ON COMMON STOCK 12 Months to December 31 
Fansteel Metallurgical ............ 0.86 1.02 
9 Months 38 3.52 4.58 
.68 Graham-Paige Motors ............ D0.43 D0.47 
12 Months 7 January = Grumman Aircraft ............... 2.79 1.85 
Hudson Bay Mining .............. 2.16 1.90 
Fngineers Public Service.......... Interchemical Corp. ..........-... 2.47 4.10 
3.46 3.51 Niles-Bement-Pond .............. 9.14 4.71 
1939 Pan American Petr. & Transport. . 1.19 1.10 
12 Months te, December 31 2.44 2.39 
0.62 Pittsburgh Screw & Bolt.......... 0.58 0.36 
Allis-Chalmers Mfg. ............. 2.84 2.09 b1.12 b0.96 
Amer. Commercial Alcohol........ D0.02 D0.40 1.96 1.05 
Anaconda COMpPer 4.04 2.33 0.37 1.71 
Bohn Aluminum & Brass.... 4.09 2.15 1.08 1.19 
Brunswick-Balke-Collender 5.05 4.23 D0.59 D1.42 
Certain-teed Products ............ 0.27 1.85 2.22 
THOR 4.77 2.31 U. S. Smelting, Refining & Mining 8.16 6.77 
Colt’s Patent Fire Arms........... 9.53 6.84 Weston Electrical Instruments..... 4.57 3.03 
Conde Nast Publishing............ 0.80 0.73 White Rock Mineral Springs...... 0.09 0.51 
Steel .... Wickwire Spencer Steel............ 0.03 D0.51 
OLY, IMC e 9 5. 
Curtiss-Wright... 181 0:39 Worthington Pump & Machinery... 6.20 0. 
Dunhill International ............ 0.77 0.40 


b—Class B shares. 


D—Deficit. 


26 Weeks 28 


Columbia Pietures 0.31 


The combination of this motor and a 
616-foot wind tunnel is designed to 
test full-size plane propeller and en- 
gine enclosures as well as to create 
actual flying conditions for models 
of new military aircraft. 


COPPER’S ROLE 


he recently dedicated National 

Gallery of Art, in Washington, 
D. C., contains over a million pounds 
of copper and its alloys. 
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Weekly Trade Indicators 


Miscellaneous 
tAuto Production (U.S.A.)...... 
{Electrical Output (K.W.H.)... 
§Steel Operations (% of Cap.).. 
Total Car Loadings (cars).... 
tWholesale Commodity Price 
*;Crude Oil Output (bbls.) 
7Motor Fuel Stocks (bbls.)..... 
7Gas & Fuel Oil Stocks (bbls.). 


{Bank Clearings, New York City 
{Bank Clearings, Outside N.Y.C. 
*7Bitum. Coal Output (tons). 

Mill Activity Index 


Index of Ind’l Production 
*Daily average. 


¢tJournal of Commerce. 
Commodity Prices 


Steel Billets, Pitts. (per ton)... 


Scrap Steel, Pitts. (per ton)... 
Copper, Electrolytic (per lb.).. 


PSS 
Rubber Sheets (per lb.)........ 


Hides, Light Native (per Ib.).. 
Gasoline, Dealer (per gal.) 
Crude Oil, Mid-Cont. (per bbl.) 
Wheat (per bushel) 
Corn (per bushel) 
Sugar, Raw (per lb.) 


Federal Reserve Reports 
Member Banks, 101 Cities 
Total Loans 
Total Commercial Loans 
Total Brokers’ Loans.......... 
Other loans for Securities..... 
U. S. Govt. Securities Held 
Investments, Except Govt. Bonds 
Total Net Demand Deposits.... 
Total Time Deposits 
Brokers’ Loans (N. Y. C.).. 
Reserve System 

Reserve Credit Outstanding.. 
Total Money in Circulation.. 


Monthly 
—MARCH—— 
Indicators 1941 19 
Geet. $46,627 *$42.525 
tShipbuilding Contracts: 
Number of Vessels. 327 249 
Total Tonnage .. rr 690,328 1,179,240 
tRailroad Equipment Orders : 
Locomotives ......... 2s 132 
Freight Cars ....... 39,353 28,162 
Advertising Lineage: 
Monthly Magazines... 808,621 806,768 
Women’s Magazines.. 707,127 730,740 
Canadian Magazines.. 178,916 205,303 
—-FEBRUARY 
Magazine Advertising: 
National Weeklies— 
Trade Paper Ads (pages) : 
Industrial Magazines. 7,410 6,654 
Commercial Magazines 1,317 1,284 
Class Magazines..... 654 616 
tNew Financing......... *$31.6 *$46.0 
Short Sales (shares)... 487,151 485,862 
Farm Income — Total 
(incl. Subsidies)..... *$629 *$643 
Farm Subsidies) ...... 82 ~98 
U. S. Refined Copper 
Movement (tons) : 
Production .......... 193,654 76,145 
SS 112,808 63,215 
Stocks on Hand...... 97,689 145,393 
U. 8. Refined Lead (tons) : 
Production: ........... 54,281 43.317 
Shipments ........... 54,859 39,176 
Stocks on Hand....... 46,604 72,658 
Cotton Activity: 
Spindles Active (av.) *22.7 *22.8 
Lint Cansumed (bales) 793,626 661,771 
Fluid Milk Sales: 
Daily Average (qt.).. *6.7 *6.5 
Plate Glass Output: 
*15.6 *13.2 


*Millions. 


7Corporate new 
January, 1941, 


7000 omitted. 
the beginning of the following 
xRevised. 


Week Ended 


Mar.22 Mar.15 Mar. 23 Weekly Car Loadings Mar. 15 Mar.S Mar. 16 
1 940 1 1940 
Eastern District 
124,805 131,410 103,395 Baltimore & Ohio......... 64,752 63,109 49,352 
2,8 2,424 Chesapeake & Ohio............ 38,113 35,462 32,182 
99.8 99.4 60.7 Delaware & Hudson.......... 16,148 16,192 11,603 
768,508 758,693 620,375 Lackaw’na & West’rn ett 
9 29,140 21,813 
84.9 84.1 79.9 Norfolk & Western............ 29,350 28,918 21,993 
3,681 3,662 3,871 New York, N. Haven & Hartford 26,565 25,255 20,988 
99,541 98,979 102,286 NOW TOrk 96,343 93,857 75,090 
126,184 128,304 126,538 New York, Chicago & St. Louis 18,511 18,791 14,798 
Mar. 15 Mar. Ss Mar. 16 125,530 123,260 92,548 
$3,277 $3,113 $3,311 12,972 13,144 10,795 
3,167 3,078 2,732 17,835 17,025 13,981 
1,858 1,804 1,407 Western Maryland ........... 12,744 12,208 9,692 
152.8 x152.4 114.2 Southern District 
274.7 273.4 210.6 18,444 18,069 14,481 
tWard’s Reports. §As of Louisville & Nashville......... 32,668 31,655 25,520 
week. {000,000 omitted. Seaboard Air Line............. 16,585 16,823 14,211 
Southern Ry. System.......... 43,415 42,710 33,633 
jar. 2 mar. Northwest District 
Chicago & Great Western...... 5,724 4,792 
0.12 0.12 0.11% Chicago North Western... 38428 
ore 05% Great Northern ............... 14,400 13,702 11,940 
0 2937 0.2212 0.1825 North Pacifi 13,658 13,435 12,417 
0.14 0.13% 0.12% Central West District 
0.0750 0.0750 0.0830 Atchison, Topeka & Santa Fe. 25,638 25,060 22,519 
0.96 0.96 0.96 Chicago, Burlington & Quincy. 25,793 25,739 22,041 
1.09% 1.08 % 1.25% Chicago, Rock Island & Pacific 22,025 20,874 18,703 
0.83% 0.82 5% 0.73 % Chicago & Eastern Illinois..... 6,481 6,254 4,943 
0.0345 0.0335 0.0286 Denver & Rio Grande Western 5,753 5,628 4,755 
Mar. (000, 020 Mar. 20 os 4,184 3,726 3,309 
$9,174 $9,689 $8,606 Southwestern District ; 
5.414 5,374 4,379 Kansas City Southern........ 4,667 4,718 3,716 
471 49 628 Missouri-Kansas-Texas ........ 7,353 7,276 6,271 
455 458 473 25,599 25,941 22,301 
13,343 13,285 11,310 St. Louis-San Francisco....... 13,628 13,429 10,837 
3,786 ,770 3,482 St. Louis-Southwestern ....... 5,903 5,811 5,061 
23,186 23,487 19,251 Texas & Pacific..... 8,255 161 7,598 
5,449 5,46 5,333 
336 354 485 Note: Freight car 
conditions. Loadings from the 15th to the 15th give a roug 
2,259 2,244 2,520 indication of earnings for the current month. (Compiled from 
8,826 8,811 7,484 Association of American Railroads figures.) 
Monthl 
FINANCIAL WORLD'S INDUSTRIAL INDEX Indicators  —FEBRUARY— 
(BASED ON F.W. MONTHLY INDEX FIGURBS) 
360 T T7500 Consumption ........ 61,016 49,832 
| | | Imports ............. 73973 43.088 
340 480 Stocks on Hand..... 353,733 134,328 
Tire Activity (casings) : 
| | | *9.2 “4. 
| placements ....... *2.2 *2.0 
300 PRODUCTION} Stocks on Hand... 
| | | | Steel I Output: 
+7420 “Total (net. tons)... “6.25 "4.53 
| | | Be} Operating Rate ...... 96.8 70.0 
260 11 400 wn Pig Iron Activity: 
Zz Production (net tons)  *4.19 *3.31 
© 240 —— = 7 T t 380 & Active Blast Furnaces 202 191 
= | | | 360 Z *36.0 *35.6 
| | [| Vacuum Cleaners .... 163,998 144,930 
= T 1 ' | | +g Ranges and Stoves. 51,700 32,998 
5 | 320 O B Broadcast Sales: 
= Aviation Miles *76. *53. 
z ; T | 280 lbs. 31 6 *29.8 
| | Tobacco Production : 
260 Cigarettes (units)...°14,464.6 *13.162.7 
A | Cigars (units) ...... *385.4 *375.8 
240 Tobacco (lbs.) ...... "99.9 *23.7 
4 220 tFood in Storage: 
Butter (lbs.) 29.9 *29.2 
¢ 200 Cheese (lbs.) *123.3 *94.3 
40 1 180 zard (Ibs.) ....... 
1932'33 '34 '35 '36 '37 ‘38 '40:) FMAMJ J ASOND Meat All Kinds (1bs.) 
Vegetables (Ibs.) .... *70.5 *67.6 
issues only, excludes refunding. {At first of month. §Publication of figures discontinued in 
Daily Dow-Jones Averages for Sencke and Bonds—Closing Prices 
Vol. of Sales —————CHARACTER OF TRADING—————— Average Value of 
_ yf 2 8 Issues No. of No. of Total Un- New New 40 Bond Sales 
RRs Utilities (Shares) Traded Advanc’s Decl. ch’ng’d Highs Lows Bonds N.Y.S.E. 
arc ar 
20. 123.60 27.97 19.86 41.90 490,440 659 226 240 193 22 20 91.13 $8,480,000 2020 
7a 122.47 27.91 19.81 41.61 471,660 686 121 390 175 ty Ge 22 90.87 8,590,000 cane 
22. 121.92 27.83 19.70 41.43 269,310 540 96 290 154 3 18 90.72 4,270,000 ..22 
24. 122.39 28.02 19.62 41.58 369,720 622 231 217 174 3 32 90.74 5,850,000 24 
23.. 122.78 28.37 19.70 41.80 447,130 644 243 200 201 8 32 90.90 8,180,000 . 25 
26. 122.70 28.62 19.59 41.83 534,020 677 237 227 213 17 30 91.00 12,319,000 26 
32 
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TWELVE-YEAR PRICE RANGE OF 
STOCK EXCHANGE COMMON 


ALL NEW YORK 


(Part 25) 
Superior Steel 
Sutherland Paper . High 
Low 
Sweets Co. of 
Swift & Co. ($100 par).......... ne aoe High 
w 
Low 
Symington-Gould (W. High 
Low 
Low 
w 
w 
ow 
Low 
Low 
Texas Gulf Producing...............+ ... High 
Low 
Ww 
Temes Pac. High 
Low 
Thatcher Manufacturing ............... . High 
Low 
Low 
Third Avenue Railway.................. . High 
. High 
Low 
Thompson Products . High 
w 
Thompeson-Starrett High 
w 
Tide Water Associated Oil.............. High 
Low 
Timken-Detroit Axle .................. .. High 
iw 
Timken Roller Bearing (Old)............ High 
Ow 
High 
iw 
Transamerica Corp. (Par $25)........... High 
Ow 
(After 150% stock div.)............. . High 
ow 
w 
(Par $2 after 2 for 1 split down).... High 
Low 
Transcontinental & West. Air........... High 
Low 
Transue & Williams.................... -. High 
Tri-Continental Corp. . High 
Low 
. High 
Low 
Twentieth Century-Fox ................ High 
Low 
Twin City Rapid Transit................ High 
Low 
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1929 
73% 
15 
21% 
10 


22 
149% 
121% 


35 
33% 


37% 
25 


1931 
18% 
2% 


10 
3% 

15% 

10% 


30% 
13% 


40% 
18% 


17% 
2 


914 


VALUABLE FOR FUTURE REFERENCE 


1934 
1534 
458 


10% 
6% 


3% 
2078 
13% 


2334 


STOCKS 


1936 


1937 

47% 
8 

39% 


17% 


2858 
15% 


337% 
22% 


2334 
4% 


17% 


1534 
6% 


8% 
4 
153% 
5% 
54%4 
15% 
65% 
343%4 
9% 
2 


44 
2334 
1654 

5% 


15% 
5% 


48 
18% 
13% 

2% 


1% 


15% 
4 
287% 

10 


10% 

1% 
21% 
13% 


287% 
84 


23% 1844 
10 
32 30% 3536 
17% 4 20 
15% 105% 
6% 5 3 
21 25% 24% 
15 17 1758 
2934 37% 32% 
1658 
10% 123 
436 434 
9% 73% 
3% 3¥% 3% 
7% 6 
5 47% 4% 
5% 6% 558 
4% 3% 2% 
8 % 9% 
378 4 
26 12% 
13 8% 5 


5% 5%4 4% 
25% 3% 24 
38 3834 37% 
26 2678 
124% 11% 854 
7 7 53% 
11% 9 65 
634 534 3% 
2514 24 18% 
15 1514 
5% 6 53% 
2% 2% 
25% 3% 
1 1% 2% 
5% 4% 6% 
3% 2% 4 
28% 33% 3814 
8% 17 2534 
4 3% 2, 
14 1% 1 
1534 14%4 12 
10% 9% 834 
193% 25 34, 
1034 18 


5% 5 
1054" 12% 217% 
4 6% 10% 
123% 10% 93% 
478 5% 4% 
4% 43% 2% 
236 2 1 
6% 7% 53% 
35g 3 3% 
15% 14% 10% 
51% 6 
2234 2614 131 
16% 1136 5 
6 334 3 
25% 1% 1 


1930 19321933 13s 1938 «19381940 
29% % 22M 12% 42% 
6 2% 2 5 958 Pete 
6% 2 2% 10 23 
15% 11 10 9 13% es 
8% 1% 1 3% 
34% 19 2434 2234 26% 
7 6% 7 1454 20% 
38% 26 36% 35% 
25% 26% 21% 133%4 16% 15%4 9% 93% 
14% 1534 11% 6 6% 634 
yee 17 9% 4% 7% 634 834 13 Bante 
7% 2 1 1% 3% 4 5% 
181 145 100 35 43 43% 28Y2 49 ae 
115 85 22 13 15 13%4 14 28 "one 
71% 36% 18% 30% 29% 30% 55% 495% 50% 475% 
50 28% % 9% 10% 195% 16% 28% 325% 30% 33 eee 
5% 6% 7 44 8% 
85%4 67% 55% 2634 454 43%4 3634 4434 
42 40% 12 15% 30 BY 33 
23% 14% 6Y2 6% 6% 9% 15%4 
9% 4 1% 1% 1% 2% 3% 7% is 
323% 175% 8% 11% 12 14% 
6% 10 4% 3% 6% 8% 9% ; 
35 36% 22 10 22% 18 4436 48% Rs 
16% 12% 3% 2 5 8 13% 33% ee 
38 28 9 4 10% 9% 10% 1% pe 
14% 3% 1% KR 1 2% 2, 8% x 
39 15% 14 12% 8% 5 9% 
62 47% 35 16% 15% 11 8% 135% 
30 23 12 7% 5% 4% 5% 
3936 18 10 2014 201% 2634 3234 
10 6% 23%4 5% 10 13% 245% 
20 18% 834 oY, 5 
5 3 1% 1% 4% 
17% 9 5% 11% 14% 15% 2134 
10 5% 2% 2 3% 8 7% 14%4 ie 
36% 21% 12 634 8% 814 13% 27% 
11% 8 3% 2 1% 3% 12% 
139% 8914 59 23 35% 41 744 79 55% 52% 
5814 40% 16%4 13% 24 56 36 31%4 3414 351% 
1% % 936 84 14 181% 17% 
2 2% 25% 5 4% 11 12% cons 
| 53% 28% 17% 8% 17% 134 16 22% 274 
15% 6% 2% 2% 2% 4% 5% 103% 5% 
20% 11% 8% 634 84 12 11% 
| ae 5% 2 1% 234 3 1% 7% 3% eae 
31% 22 10 3% 5% 5% 67% 914 12 ae 
13% % 1 % VY 154 3% 4% 4% 
61 37% 24 7% 12% 984 84 28 2654 
20% 5% 2 2 33% 7% 7 
584 31% 44 4% 84 125% 17% 17% 
20% 1% 136 24 8 234 


THE SMOKE OF SLOWER-BURNING CAMELS GIVES YOU 


EXTRA MILDNESS, EXTRA COOLNESS, EXTRA FLAVOR 


AMERICA’S No. 1 SKIER 
DICK DURRANCE VS. 
THE STOP-WATCH 
AT SUN VALLEY 


He’s a little man to look 
at—but on a pair of “hick- 
ories” he’s a mighty giant. 
Records? It’s easier to 
count the few he hasn’t 
won. At one time or an- 
other he’s held virtually 
every major down-hill and 
slalom title in North 
America. He smokes... 
as much as he likes. . . but 
note: He smokes the slow- 
er-burning cigarette that 
gives extra mildness and 
less nicotine in the smoke. 


ITS SWELL TO 
GET THAT EXTRA 
MILONESS IN A SMOKE 

AS TASTY AS A CAMEL. 
THERES NOTHING LIKE A 
CAMEL FOR FLAVOR 


AT THE ROUNDHOUSE high on Sun Valley’s Baldy Mountain, 
Dick Durrance (above) takes time out for another Camel. “That 
Camel flavor is something special,” he says. “Always hits the spot.” 

And the answer is Camel’s costlier tobaccos in a matchless blend— 
they’re slower-burning! (See below.) 

Try the slower-burning cigarette yourself. Know the supreme 
pleasure of a smoke free from the excess heat and irritating qualities 
of too-fast burning . . . extra cool, extra mild. Enjoy every flavorful 
puff with the comforting assurance of science that in Camels you’re 
getting less nicotine in the smoke (above, right). 


By burning 25% slower than the average of the 4 other largest- 
selling brands tested—slower than any of them—Camels also give you a 
smoking plus equal, on the average, to 5 EXTRA SMOKES PER PACK! 


AND 


LESS 
NICOTINE 


than the average of the 4 other 
largest-selling cigarettes tested — 
less than any of them — according 


to independent scientific tests of 
the smoke itself 


! 


IVE of the largest-selling cigarettes... 

the brands most of you probably smoke 
right now... were analyzed and compared 
by tests of the smoke itself. For, after all, 
it’s what you get in the smoke that inter- 
ests you... the smoke’s the thing. 

And over and over again the smoke of 
the slower-burning brand...Camel...was 
found to contain less nicotine. Another 
triumph for slower burning! Another rea- 
son for Camel’s front-line position in the 
cigarette field! 

Science could tell you other equally 
important advantages of slower burning, 
but try Camels. Smoke out the facts for 
yourself. The smoke’s the thing! 

For convenience—for economy—get 
your Camels by the carton. 


R. J. Reynolds Tobacco Company, Winston-Salem, North Carolina 


QUALITY 


4 
4 
“Hh 
TURKISH & DOME S?} 
BLEND 


